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sean $$. $$ rn. | 
ration, since developments in this connection may Forster was at the War Office or commanded mor, | 


ensue which would cause serious disturbance at the general assent than that our national defence 
principal Continenta! monetary centres. on the combination of the Army and the Fleet. One 
Subjoined is our usual table of current rates :— of the uncontested merits of the late Government was 
BANK RATE and MARKET RATE that it took means to make that combination effec. 


— —— ————— tive by the institution of the Committee of National 
A Fort- ‘Three Wks.) A Month “ “Yallonal 


depends 


This Week. Last Week. int ‘ago. | Ago hao. Defence. The second is that the belief that we might 

— — ~ = spend less money on the Army without loss of eff. |! 

Bank rate.... 35 54 a ee ae ee ciency has been repeatedly expressed on both sides 
Market rate .. 34x 34 34, 32 38 of the House, and has, if we mistake not, been con. 


LONDON MARKET RATE Compared with FOREIGN MARKET ©'red in by Mr Brodrick himself. It was the motiy, 
RATES (+ above; — below) of Mr Guest's motion for a reduction of 27,000 mer 
WO in the strength of the Army on March 11 











: me » 1903, and 
This Week.\Last Week.| 4 Fort |Three Wks.) A Month ' 





night Ago.| Ago. Ago. the Times then associated itself with the view of the 

en x —z a % Conservative supporters of the motion, that our Arm 

oo a" i ts ae ed : : 4 = might be smaller and yet equally efficient. Mr Arnold. 
” see —_ T = ‘- ~ SS . ~ . . . a 
» Amsterdam — | — th 2 - # Forster repeatedly expressed his conviction—notably 
New Yor : 171 : : Ag 
"call money ad 1 te + le = , ma g on August 8, 1904, In giving the outline of his pro- 








posed reforms—that we might have an equally efficien 


RATES of EXCHANGE. : ; 
neamembaacae Sea Epa GaP = = ——  Armv for less money than at present, and that prompt 
This Week ‘Last Week. 4,Fort- /Three Wks. A Month 





night Ago. Ago. Aao. action was needed to stop the enormous growth o| 
—_ supepenssepemnens | } 22 , , : : a ‘ ‘ > } > 
Per Mille.) PerMille. PerMille|PerMille: Persie” military expenditure. Mr Haldane himself promised 
France....... .. 3g agstus 3h arstus 2% agst us | 1g agstus 1; agstus jn the City early this year that efficiency should be his | 
Germany...... . “4 for us | Sy,’ crus 28 for us | 3¢h for us | 34 ‘for us . “. . War a . ' 
Holland ..... : for us| } for us | lg for us | lgg for us | 2% for us first consideration, We must suppose, pending nis |} 
New York ...... 34 agstus | 3j agst us | 24 agstus § agstus | 2 agst us statement, that the Government believe themselves to | 








have attained it consistently with some reductions in 
BRITISH RETRENCHMENT AND CONTINENTAL the effective strength of the Army. Whether they have 
done so is a matter on which civilians must obviously 

DANGERS. reserve their judgment till after the exact scope of 


THE promises of retrenchment foreshadowed on many | the proposa's is known and the military experts have || 


Liberal platforms during the election, and cautiously had their say. , 
indicated in the King’s Speech, are, according to. . What we are concerned here to point out, however, 
general expectation, to be substantiated by Mr Haldane ‘> that the political conditions of the Continent do an 
; justify opposition to the reduction. On the duties | 
incumbent on the Army in garrisoning and patrolling | 
our vast Empire we have nothing to say, except that 
for a large part of them we can only use a very limited 
number of British troops. In East Africa and the 
the reductions expected in the strength of the Army by Soudan, as in India, very much of the work must be | 
two battalions of Guards, eight or ten of the line, and undertaken by native forces, officered by Englishmen 
30 or 40 batteries of artillery. Some of the con- “0d ‘* stiffened ’? by Oriental regiments or by small, 


when he introduces the Army Estimates on Thursday 
next. Already warning voices are raised against the 
mode in which, it is predicted, they are to be fulfilled. 
Mr Brodrick in Thursday's Times protests against 


. . ae iti forces So Africa, for the present, we || 
siderations he urges are purely military, others are British forces. In uth : | 


must retain a substantial garrison, but we may fairly 
hope that, with the introduction of self-government, 
it will become less and less necessary as it becomes 
more and more anomalous. In Egypt, again, in view 
eight years ago. The military correspondent of the | of the Mohammedan unrest there and in North Afnea, 
Times in the same paper points out that the expendi- | possibly stimulated by the reflex action of the revolt in 
ture on the Army has not quite doubled since 1861, | Arabia, it may be unadvisable to reduce the garrison, 
while the aggregate wealth of the nation and_ its | especially in view of the recent frontier dispute with the 
annual income have increased in enormously greater | Porte. But as regards the Continent, neither the Ger- 
proportion, and lays stress especially on the dangers | man nor the Russian bogey will avail as an argument 
in Egypt, the needs of the Empire, and the possible against reduction of our military strength. The Ger- 
complications of the situation on the Continent, where, | man Government is not wholly at the mercy of Prus- 


based on the expansion of the Empire and the change 
of the South African situation since the addition, in 


response to an urgent public demand, of 25,000 men 


ok 
in his view, we may be called upon to engage at any | sian militarists and advocates of colonial expansion. | 
‘ e - } ° | 

| 


time on at least one of three land frontiers in a ‘‘ war | 
of existence © with a great military State, or to aban- | exciting considerable alarm in Conservative circles at 
don British interests in Continental politics. We are | Berlin. With the mass of the German people, outside 
still without those ** powers of expansion outside the | the Prussian aristocracy and the more ardent Navy 
regular forces of the Crown *’ demanded by the Elgin | Leaguers, a Continental war would be profoundly un- 
Commission, and until we have them we must keep | popular, all the more so as the expansion ol German 
our Army as it is. The utmost reductions now possible | industry and maritime commerce has made the Empire 
will bring us back to the standard of 1872, but with | exceedingly vulnerable in new ways. It would be no 
tenfold greater commitments, both on the political | light thing for Germany were her supplies of imports 
and on the military side. Even the s( reductions are | food and raw material threatened and her spl nd 
only compatible with the organisation, which Mr!|commercial navv driven off the seas. Her Govern- 
Haldane has promised, of the expeditionary force of /ment demands an additional sum of £,12,000,000 4 year 
150,000 men, and that would not suffice for more than | for pacific as well as for warlike needs. The Catholi 
a 7 months of a gre . a | Centre, which holds the balance in the Reichstag, os 
re is “aso » tnoltees ; : ; ° 5 canines nil- 
ndtiiaig, aaa a 1 - ee | the demand Into consideration, and knocks wet a 
see P °] ‘ een over-stated : but the lions off the expected annual increase. Moreove Jeo 
military objections to them must be left to military | possible developments in Russia and Austria-Hungar) 
experts to criticise and estimate. We must. | a : i ' . German Government. 
lust, | may well tie the hands of the German G 
| 
j 
| 


The progress of democracy in the southern States 's 


the extent of the 


however, call attention In passing to two possible | The Triple Alliance can at best be relied on onls within 
replies to Mr Brodrick and the Times correspondent | its strict literal bounds for the defence of Europe 
which come within the scope of the such 
ed diet a Is mp defence. rhe | breach which could reasonably be attributed to Ger- 
N er Army questions in relation to the Army alone. | and the changes now in progress in Austria and Hun- 
No proposition was more emphasised w Mr £ S seit "Piyg bae . : 4 : Jerman 

prope P hen Mr Arnold-' gary make it increasingly improbable that the Germ 
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Emperor could depend on the co-operation even of the 
Dual Monarchy. In many ways some at present un- 
foreseen changes may tie the hands of the 
German Government. Finally, the struggle in Russia, 
with all its manifold possibilities, must tie those hands 
even more. The Baltic Provinces are still the scene 
of disturbance, Poland is nearly as bad, and Polish 
unrest and Russian revolution may easily bring about 
, German occupation of the Western Provinces of the 
Russian Empire. Things have changed very greatly 
since last year, when Germany could force France to 
spend eight millions sterling in hasty preparations for 
defence. Germany may now see her forces tied up 
by the troubles of her Eastern neighbour and her ex- 
pansion set back. War, too, is growing more and 
more costly, and money can hardly be borrowed at pre- 
sent to the amount needed, except at rates which will | 
make a war more unpopular still. Should Russia fail | 
to meet her engagements, we may well doubt whether 
it could be borrowed at all. 

Suppose, however, that these difficulties were over- | 
come, and that, from one cause or another, a Euro- 
pean war broke out, with Germany as the leading com- 
hatant, it is difficult to see what the British Army | 
could do abroad. Were we, unfortunately, engaged, | 
the burden would fall on the Fleet. The despatch of 
an Army corps to Denmark would be of little use, and | 
would probably be resented by large sections of Danes. | 
Holland or Belgium would be a most embarrassing | 
possession to Germany, for reasons of domestic | 
politics, after the war ; during its course it would be | 
a necessity to her that their ports should remain neu- 
tral, and so escape blockade. The 19,000 troops in 
South-West Africa, which are seriously mentioned as 
an argument for British preparedness, are likely for | 
some time to have their hands full otherwise, and thx 
restlessness of the German people at what Britons 
have long been accustomed to regard as the ordinary | 
mishaps of native warfare is ominous of their discon- | 
tent during a great European war. As to Russia, we |! 
put aside whatever advantage may be given us in any | 
struggle with her by the Anglo-Japanese Alliance, for | 
the simple reason that any such struggle must be very | 
remote. Whatever the outcome of her present diffi- | 
culties, she can give no trouble for many years to | 
any foreign Power but her near neighbours, and 
the expansion which may, but probably will not, result 





other than pacific. Finance, we believe, is the key of | 
the present Continental situation. War is more costly 
than ever, money tends to become harder to raise by | 
taxation, and perhaps by loan. No Power is prosperous | 
but Italy, and she is absolutely pacific. Democracy, 

too, is rising all over the Continent to remind us that 

the world is not wholly at the mercy of sovereigns or | 
statesmen. We wish we were quite sure that finance | 
of another sort had no share in the outcry against 
retrenchment. But we cannot help feeling that the | 
alleged necessity of expenditure is a premiss in a short 
chain of reasoning, involving the ‘‘ broadening of the 
basis of taxation,’’ and so leading to Tariff Reform. | 
If so, the circumstance is not the least harmful result | 
. the agitation started three years ago by Mr Cham- | 
derlain. 





THE COMMISSION ON ECCLESIASTICAL 
DISCIPLINE. 


Wer do not propose to express in these columns any 
opinion as to the facts upon which the Royal Com- | 
missioners on Ecclesiastical Discipline have founded | 
their report, or upon the merits of the methods by 
Which they propose that these facts should be dealt 
with. Any such undertaking would be wholly beyond | 
the functions of THe Economist. Our only desire in 
[Ecclesiastical matters is that all the subjects of the 
Crown should be protected in the free exercise of their 
religion, subject only to such limitations as they may 
Sean Secret 
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| particular churches.’’ 
| dence, however, has come from such persons. 


/a very lucid survey 


ness of the requirements of the law. 


‘of administration. ’’ 


| spiritual 
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have placed on themselves by express or implied con- 





tracts voluntarily entered into or kept in being. But 
the publication of a report so carefully framed, and 
based on so wide an investigation, is a matter of 
general interest, and in that character it comes natur- 
ally under our notice. Whether the recommendations 
of the Commissioners ought to be carried out by the 
Ecclesiastical or the Civil authorities is altogether out- 
side our province. We shall only consider the condi- 
tions in which alone such an attempt can hope to 
succeed and the probability that these conditions will 
be satisfied. The Order of Reference directed the 
Commission to inquire ‘* into the alleged prevalence 
of breaches or neglect of the law relating to the con- 
duct of Divine Service in the Church of England.’’ 
At their first meeting the Commissioners invited evi- 


. 


Church officers 


| . . « 
'or other persons who have special connection with 


No great portion of the evi- 
It has 
been mainly supplied by one active clergyman and by 
three voluntary societies. In every case a copy of the 
evidence was sent to the incumbent of the church t 
which it related, and the Commissioners have not 


| based any portion of their report upon statements th: 


accuracy of which has been challenged in any grav: 
matter. Some 20 pages of the Report are devoted to 
embodying for the most part the 
Archbishop of Canterbury’s evidence—of the internal 
history of the Church of England since the year 1840, 
and this leads up to an examination of the causes 


| which have led to the failure of all previous efforts to 


check irregularities in the conduct of public worship. 
\We shall enumerate some of these in order to ascer- 
tain how far they are still operative. 

The first of these causes is said to be the minute- 
‘* The inclina- 
tion, characteristic of the temper of the sixteenth cen- 
tury, to ignore all varieties of feeling and opinion 
existing among men of the same generation, and to 
make no provision for changes of feeling or opinion as 
one age succeeded another, is one far-reaching cause 
of irregularity.’’ From that time onward the public 
worship of the Established Church has continued to bi 
regulated in accordance with *‘ the Elizabethan ideas 
Ritual divergence is the off- 
spring of an exaggerated ideal of ritual conformity. 
‘It has proved impracticable to obtain complete 
obedience to the acts of uniformity in one particular 
direction, partly because it is not now, and never has 
been, demanded in other directions. ’’ 

A second cause of failure has been the constitution 


| of the Court of Final Appeal for Ecclesiastical Causes. 


The Judicial Committee of the Privy Council is a 
tribunal of great power and dignity, but it is not 
itself a church court, nor does it pretend to possess 
jurisdiction. Yet, notwithstanding these 
defects, it *‘ has the duty of revising, where necessary, 
judgments. given in Church Courts possessing spiritual 
jurisdiction.’’ For more than half a century the deci- 
sions of the Judicial Committee have failed to c=.n- 
mand the assent of the clergy as a whole—the reasons 
for this failure finding expression as long ago as 1850 
in no less a person than Bishop Blomfield. In 18%: 
the feeling had grown so strong that a Royal Commis- 
sion was appointed to consider the constitution of the 
Ecclesiastical Courts, and this Commission recom- 
mended very important changes. No steps were taken 


| to give effect to these suggestions, but most of them 


have been incorporated into the recommendations of 
the present Commission. 

The Report faces these difficulties with great reso- 
lution. It provides for the first by a suggestion that 
‘* letters of business ’’ shall be issued to the Convoca- 
tion of Canterbury and York to prepare a new ‘‘ Orna- 
ments Rubric.’’ This rubric is to make, ‘‘ with a 
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view to their enactment by Parliament,’’ such modifica- 


tions in the existing law as may secure greater com- 
prehensiveness and elasticity. 
struction of this rubric, however, differences may con- 
ceivably arise, and the Commissioners meet this second 
difficulty by recommending the creation of a new 
Court of Final Appeal, which shall be substantially 
identical with that suggested 23 years ago. It is to 
consist of a permanent body 
any question touching the usage of the Church of Eng- 
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Even upon the con- | 


of lay judges, but where | 


land shall be in controversy, ‘‘ which is not, in the | 


cpinion of the Court, governed by the plain language 
.{ documents having the force of Acts of Parliament,”’ 
shall be referred to the Archbishops and Bishops of 
both Provinces, and the opinion of the majority of 
them shall be binding on the Court for the purposes 
of the appeal. 
two Convocations are seemingly not to have any part. 


That these recommendations, if they were carried | 


out, would have the results expected of them we shall 
not dispute. The points so long and so hopelessly 
argued will all be settled by the new rubric; and if 
there be any obstinately recalcitrant Churchman who 
insists on disregarding its plain meaning, he will 
quickly be disposed of by the new Court. All that will 
be needed to call both into existence will be the har- 
nonious action of Parliament and the Church. — Parlia- 
nent will be so impressed by the wisdom of the Con- 
vocation that it will accept the new rubric without any 
naterial alteration. The clergy will be so impressed 
»y the wisdom of Parliament that it will accept with 
equal contentment the new Court. But is this en- 
couraging forecast quite trustworthy? There is a 
large section of the present House of Commons which 
desire to put an end to the existing Church Establish- 
ment. In order to do this they will wish, so long as 
the Establishment lasts, to emphasise the control 
which it empowers the State to exercise over the 
Church. How will this powerful party welcome a 
proposal which practically leaves the ordering of the 
services of the Church to Convocation, and hopes, at 
all events, that Parliament will accept the result en 
bloc? It is at least conceivable that if Sir Henry Camp- 
bell-Bannerman makes up his mind to become an 
Ecclesiastical legislator, he may transpose the parts 
allotted to the spiritual and temporal authorities and 
assign the framing of the rubric to the House of Com- 
mons, and only the acceptance of it to Convocation. 
Or take the case of the new Court. What are the 
chances that Parliament will adhere strictly to the 
draft Act suggested by the Commission? A large 
number of persons see no reason for depriving the 
Judicial Committee of the Privy Council of its 
Ecclesiastical prerogatives, nor is it at all certain that 
either the Lords or the Commons will be disposed to 
leave doubtful questions of doctrine or ritual to the 
absolute decision of the Episcopate. Possibly Mr 
Gladstone in the height of his influence might have 
carried these two measures through Parliament, but 
even he, passionately interested as he was in Ecclesias- 
tical questions, never made the attempt. The inter- 
vening years of Conservative rule have worked a great 
change in the temper of the Liberal party. Disestab- 
lishment has come more into view, and if is not yet a 
matter of practical politics, those whose thoughts are 
turned in that direction will not be disposed to coun- 
tenance legislation which is only defensible on the 
assumption that no change in the relations between the 
State and the Church is at present contemplated. On 
any other theory, to spend a whole Session in recon- 
structing the Anglican Prayer Book would be an inde- 
fensible waste of public time. 

We have mentioned only the obstacles likely to arise 
on the political side. But the past history of this 
controversy does not suggest any confident expectation 
of unanimity on the Ecclesiastical side. Parliament 
may yet have some time to wait for the two Convoca- 
tions to agree upon a new rubric and for the clergy 
likely to be brought before a new Court to agree upon 
its constitution and powers. 
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In the creation of this new Court the | 
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THE NATIONAL FINANCES. 


In the course of the recent finance debates 
was charged more than once with having 
underestimated the revenue of the curre 
that he might have a big balance to dispose of jn hi 
next Budget. And to the merely superficial obse vs 
the revenue returns for the past quarter would st 


» Mr Asquith | 
deliberate), 
nt year in order | 


; appear 
to lend some support to this allegation. For aa 
Mr Asquith calculated upon receiving this year o 
revenue less by nearly 14 millions than th ' ; 


vem : ‘ at which was 
paid into the Exchequer in 1905-6, the actual Exche “ 
receipts in the first three months of this year iy Z 
exceeded those for the corresponding period of i 
year by close upon £/1,100,000. If there were 


ast 


any 
prospect of such a rate of growth as this being mais. 
tained, then the outlook for the Chancellor’s nex! 


Budget would be of the rosiest. But apart from the | 
fact that it is never prudent to base any conclusions 
to the outcome of the year’s finances upon the four 

for three months only, when the returns are ‘more 
closely looked into it is seen that the greater part of the 
increase last quarter was due to an exceptional cause. | 
The movements under each of the chief heads of 
income are shown in the following statement : — 77 


Inc. or Dec, as Com. 





Exchequer pared with 
Receipts in Corresponding 
June Quarter, Period, 1905. 
1906. Inc. De 
£ £ £ 
Customs .......+.+--e0e0e0+- 7,735,000 .. 718,000 .. 
DUNE stisasessecsccsssass EE + Se... 
Estate and Duties.......... 3,670,000 .. 145000 |. 7” 
Ds waiiesnindin iis as: on ae 
Land Tax and House Duty.. 380000 .. .. 50,000 
Property and Income-tax .. 3,920,000 .. - .. 83,000 
Post Office ...........+2++ 2,960,000 .. 140000 .. 
Telegraph Service .......... 940,000 .. 60,000 ..... 
Miscellaneous.............. 563,000 .. 91,000 .. 
28,898,000 .. 1,241,000 .. 15700! 
Ot INSTORE. oc cccvceceoes : 1,084,000 


‘ To the total increase of £1,084,000 for the quarter, 
Customs, it will be seen, contributed no less than 
£:718,000, and this notwithstanding that the tea duty | 
is now being collected at 1d per Ib less than at this | 
time last year. But in the June quarter of 190; 
clearances of tea were almost entirely suspended, be- 
cause a reduction in the duty of 2d per Ib was to come 
into force on July ist, and dealers were, of course, 
waiting until the lower rate became operative. This 
year, however, the further reduction came into effect 
promptly, and there was last quarter no such postpone- 
ment of clearances as that which caused a drop in the 
revenue in the corresponding period of 1905. It is to 
this, no doubt, that the expansion in the Customs re- 
ceipts is for the most part due; but just as last 
quarter’s revenue was swollen from the changes in the 
duty, so that of the current quarter may be expected 
to be diminished, because it will not reap the benefit 
of deferred duty payments. And apart from the casual 
fluctuation in the Customs receipts, the other move 
ments shown in the return do not warrant any 
decidedly optimistic views as to the condition of the 
revenue. It may possibly be legitimately inferred 
from the increase in excise that the improve- 
ment in trade is beginning to make itself more 
felt by our working population, and that, with 
fuller employment and better wages, they are finding 
their spending power augmented. Better trade, 
too, is probably at the bottom of the increase in the 
revenue from the Pest Office and Telegraph Service, 
but the payments into the Exchequer by those two De- 
partments are made at irregular periods, and to 
their variations from time to time no special sign 
ficance need be attached. The decline in stamps 
would seem to run counter to the theory of 1m 
proving trade, but that is rather attributable to the 
slackness of Stock Exchange and financial bus! 
ness than to lack of industrial activity. Altogether, 


then, the returns would seem to indicate that — 
the revenue is becoming more expansive, and wi 
pesca rere 
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probably continue to manifest a moderate growth, 
it is not yet showing such elasticity as would warrant 
the confident talk one hears in certain quarters of a 
large excess in the income of the year over the esti- 
mates, or would justify the charges of deliberate under- 
estimating that have been brought against Mr Asquith. 

The administrative expenditure for the quarter is 
returned at £32,373,000, and in addition issues to the 
amount of £,2,250,000 were made on capital account 
under Special Acts. On the other hand, however, the 
revenue was augmented by £800,000, through repay- 
ments on capital account. On balance, therefore, the 


expenditure exceeded the receipts by £ 3,847,500, 
thus :— 
Receipts. Issues. 
£ £ 
Revenue ..... weeee 29,981,592 Currentexpenditure 32,372,907 
Other receipts .... 800,000 Other issues ...... 2,256,219 
30,781,592 54,629,126 





Excess of issues. . £3,847,534 


During the quarter also Treasury Bills to the amount 
of £,2,000,000 were paid off, and £,1,000,000 out of the 
surplus of 1905-6 was applied to the reduction of debt. 
These £.3,000,000, in addition to the £3,847,534 re- 
quired to meet the excess of expenditure over receipts, 
were drawn from the Treasury balances, which were 
thus reduced by £,6,847,534, and stood on June 30th 
at £ 3,003,953, as compared with 410,451,487 at the 
beginning of the fiscal year. But having been reduced 
in this way further than has been found expedient, it 
has now been found necessary to make a fresh issue of 
£#,2,000,000 of Treasury Bills to replace those paid off 
last quarter. It has to be noted, too, that although 
the accounts show that 4/1,000,000 was applied out 
of the Sinking Fund to the reduction of debt, they 
make no mention of the increase in the Debt conse- 
quent upon the recent issue of 47,000,000 of Irish 
Land stock, 








CANADIAN RAILWAYS AND BRITISH INVESTORS. 
(FROM OUR OWN CORRESPONDENT.) 
Orrawa, June 22. 
A RETURN sent to the House of Commons, though not 
yet printed, shows that the Dominion Parliament has 
voted to railways 57,000,000 acres of land lying within 
the Provinces of Manitoba, Saskatchewan, and Alberta. 
rhis is equal to about twice the cultivated area of the 
United Kingdom. The lapsed grants amount to 
13,000,000 acres, leaving 44,000,000 that have been or 
have yet to be earned. In addition, Parliament has 
given the railways nearly $200,c00,000—to be exact 
$188,000,000—in cash subsidies. This includes 
950,000,000 sunk in the Government railways, the cash 
cost to the public treasury of the Canadian Pacific, 
about $62,000,000, and some unpaid loans to older 


‘ines, the remainder being made up of subsidies to 


minor railways. 

The Provinces have also treated the railways gener- 
ously, their cash subsidies amounting to $35,000,000 
and their land subsidies to 15,000,000 acres, one-half of 
Which has been given by British Columbia. Municipali- 
ties have voted $20,000,000 in cash or bonds. No land 
grants have been given since 1896, but cash subsidies, 
usually $3,200 per mile, are still paid to any new road 
that complies with the conditions, which are by no 
means exacting. There are now over 20,000 miles of 
ee oe At Confederation in 1867 we had 
sldlstees hn og _ Dominion Parliament began sub- 
oe ads o merely local importance ; Over 
30,000,000 has since been paid to such lines, with much 
yet to be earned. 
~<a ~ ae done more for railways than 
Pa sane —_ urs. In 1850, when they took 
nance ng e United States had a population of 
aaa a — Ours to-day is only 6,000,000, Con- 
sie Sane in cash and 200,000,000 acres 
helena ‘tending West from the Mississippi River, 

ying interest on the bonds of some of the 


ee 
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lines. The American roads have repaid with interest 
the cash subsidies they received, whereas in Canada 
the railways are not expected to repay. The individual 
States and the municipalities also voted large sums in 
cash and land, but, in proportion to wealth and popula- 
tion, nothing like so much as the Canadian Provinces 
and municipalities have given. 

On its face the granting of public money borrowed at 
a cheap rate to encourage the building of railways in 
new regions is one of the least reprehensible forms of 
paternalism. It was necessary in the case of the first 
trans-continental roads in the United States and 
Canada, private enterprise being afraid to take hold 
without State assistance. In practice the system is 
liable to be abused, to prove wasteful and even detri- 
mental to public morals. No matter how evil the con- 
duct of a Government may be, Canadian constituencies 
are readily won by. Government candidates who can 
promise a subsidy to a local road. It is only a step 
from this to the stage when a member supporting the 
Government presses for additional aid, and receives 
a substantial reward in some shape from the promoters. 
We have had instances where members owned the roads 
for which they obtained subsidies, others where they 
built roads out of the subsidies they had procured and 
left nothing for anyone else ; others, again, where they 
and their friends carried off the land grant, still others 
where they were paid a stipulated commission on sub- 
sidies. It is needless to add that the policy has done 
a good deal to demoralise the weaker brethren in Par- 
liament. The kindred policy of protecting home 
industries has, of course, done more. In its practical 
working in this country, Protection means that a manu- 
facturer pays in contributions to the campaign fund or 
with his influence at elections for power to levy a rate 
upon the rest of us for the good of his own pocket. 

As for the wastefulness of the system, branches have 
been built on the Government railways in maritime 
Canada for no other purpose than to enable ministers 
to carry doubtful ridings. Private railways, built in 
part out of Federal and Provincial subsidies, have been 
purchased at an extravagant figure by the Government 
for the same purpose, or in order to relieve friends who 
were expected to show their gratitude at election times. 
In a considerable number of instances subsidies have 
been paid to roads which had no legitimate reason for 
being, and which in the end were sold to the unwary 
in England, or transferred for less than cost to other 
Canadian lines, the promoters making a profit and the 
investor losing all. 

In the United States one can get a railway charter to 
run anywhere simply by filing plans and producing a 
certificate of incorporation. The granting of subsidies 
has long been abandoned there. Here, charters are 
discussed in committees of the two Houses, and, except 
in cases where the Government is interested, are granted 
or refused in a somewhat haphazard manner. As a 
subsidy virtually goes with it, a charter is a merchant- 
able article, and charter-mongering a more or less 
lucrative occupation. If the promoters are unable to 
sell to the Grand Trunk or Canadian Pacific, which may 
be obliged to buy in self-defence, they take the scheme 
to England. According to the prospectus, the road is 
to traverse the richest parts of the country and have 
paying freight all the way, but nothing is said about 
the presence of other lines which are carrying all the 
traffic that presents itself ; or else it is to penetrate a new 
region abounding in minerals, although none have yet 
been found ; and, as evidence of good faith, the pro- 
moters have acquired some local road en route, which, 
if the truth were known, is probably no better than the 
proverbial two streaks of rust, and, at that, has not 
been paid for. A frequent story is that the new line 
is to have terminals at Montreal, when, as a matter of 
fact, Montreal terminals would cost more than the 
entire capital of the enterprise, if, indeed, good ones 
could be got at any price. The promoters offer bonds 
bearing an uncommonly high rate of interest, so high 
that experienced investors take alarm; yet the number 
of inexperienced people attracted by that clumsy bait is 
surprisingly large. Asa final appeal, the line will, it is 
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1126 
strengthen the Empire, patriotism being 


said, greatly 
the last refuge of the Canadian premoter, whether at 


home or abroad. 

These and such-like methods are deplored by every 
decent Canadian, vet we really encourage them to some 
extent by tolerating charter-mongering and giving a 
subsidy to every line of railway, however worthless in 
itself, that can beat up party influence. A. Canadian 
railway project possessing real merit 1s not iikely to be 
carried to England ; it is much more likely to be made 
over to existing Canadian railways or financed by 
private Canadian investors, who are now rich enough 
to handle bond fide schemes that are not too ambitious, 
and wise enough to let doubtful ones alone. : 

So far as can be ascertained, British investments in 
Canada amount to about $2,000,000,000. This 
includes all we have borrowed to date on public and 
private account. Speaking roughly, the earlier private 
investments, those made 50 years ago, when the Colony 
was but an empty space, turned out badly ; but the 
later ones are turning out well. The success of the 
Canadian Pacific has done much to rehabilitate our 
British capital is required in greater volume 
than ever to open the unoccupied areas in the West, and 
to develop the natural resources of the older Provinces. 
During the current year about $80,000,000 will be spent 
on new railways. Care will be taken to prevent the 
floating of dishonest projects, a crop of which invariably 
springs up in a ‘‘ boom.”’ time; and no doubt the 
British investor will be on his guard against the over- 
doing of the ‘* boom,’’ a danger always to be feared 
in a young community like this, where the sanguine 
temperament of the people leads them at such periods to 
believe that all their geese are swans. 





THE FINANCES OF JAPZN. 


Tue “* Financial and Economic Annual of Japan for 
1905,’’ which we have received this week from the 
Ministry of Finance at Tokio, throws considerable 
light on the situation which obtains in that country. 
The grand total of the extraordinary expenses con- 
nected with the war with Russia have amounted, taking 
the yen at 2s, to £,198,200,000, of which £/155,500,000 
was raised by loans, 421,200,000 obtained by increased 
taxation, 412,800,000 from the surpluses from the 
general annual accounts, and the balanee from miscel- 
laneous sources. And the amount of the national debt 
outstanding at the end of the year 1905-6 is stated to 
be 4£.187,238,000, which is unquestionably an onerous 
burden for a country like Japan. The manner in which 
the national indebtedness has grown is well illustrated 
by the following table, which shows the total debt on 
the one hand and the liability per head of the popula- 
tion on the other at the close of the financial vears 
named : ; 


Debt per 
Total Debt Capita. 
£ Yen. 
1905-6 ........00....+. 187,238,000 _r 39.168 
BOOED wvcecccccs weeeee 99,128,000 ose0 19.548 
BODS-4 wnccccccceres.-. 86,356,000 cove 11.241 
BEERS ccccccees eeesese 55,218,000 eee 11.275 
DBGB-S ...cccccccccce. 41,325,000 eves 8.815 


The debt per head at the end of 1905-6 was thus 
nearly five times as great as it was seven years pre- 
viously, and it is evident that this increased burden 
must call for heavy sacrifices on the part the 
nation. But the official statement now before us 
speaks optimistically of the future. It declares that 
the people have become more thrifty since the out- 
break of the war, that the foreign trade of Japan has 
rapidly expanded, and it goes on to say: ‘‘ There 
exist, therefore, no causes likely hereafter to affect to 
any extent the even course of our general economy : 


ot 


, 


and when the nationalisation of railwavs is carried 
into effect their improvement and development will 
without doubt rapidly take place ; and we shall also see 
energetically carried out works for effecting closer con- 
nection between land and sea communication, construc- 
tion of telegraphs and telephones, and other under- 
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demption of all the loans is to be completed 
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takings which are indispensable to the deve 
our agriculture and industry.”’ 

Further details are given in the “* Annyal ” 
scheme which has been formulated for the redemptio; 
of the loans raised during the war. The es; ‘blishment 
of a national redemption fund was authorised bv a Bil 
that was approved by the Imperial Diet, and promul. 
gated in March last. The following are some of a, 


: a : : Ot the 
important provisions of this law, under which the pe 


In about 


ae 


‘OpMent of 
Ol the 


~ 
we 


thirty years: 
1. The fund is to be kept distinct from the ousiaill 
account and specially treated. | | 
2. The money to be applied to the fund is to sl 
transferred from the general account for cach { | 
year ; the amount to be transferred in each year for | 
the purpose of the war loans and loans issued for 
conversion thereof not to fall below 4/1 1,000,000, 
3. The fund may be kept in gold and silver 
and negotiable paper, and may further | 
‘*in an advantageous and reliable’ manner.’ 
As regards the current revenue and expenditure of 
Japan, the Budget for 1906-7 is estimated to balane 
at £49,400,000. Of this total the normal expenditure 
which has no connection with the war, amounts to 
#£24,100,000, or less than one-half, while the outlay 
necessary as the direct results of the war exceeds 
£:25,200,000. The debt charge for 1906-7 is estimated 
at £21,946,000, an increase of £.11,092,000 as com- 
pared with 1905-6, this evidently being due to the pro- 
vision requisite under the new law relating to the re- 
demption fund which has already been described. And 
it is noteworthy that, while Japan is straining ever 
nerve in order to provide for the repayment of the 
liabilities she incurred during her great struggle with 
Russia, her Ministers are providing substantial sums} 
in the Budget for the current year for ‘* undertakings| 


° : . . 1] 
which require to be carried out at once in order to keep} 
pace with the development of our foreign trade and/ 
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country.’’ These include the improvement of the por) 
of Yokohama, more complete connection between sea 
and land transportation at Kobe, the completion of 4 
technological laboratory, further expenditure for the 
establishment of the State steel foundry, the er- 
couragement of agricultural improvements, the im- 
provement of the sugar industry, and the installation 
of telephones. No one who follows the policy adopted 
by the statesmen of Japan can fail to be struck by the 
keen and intelligent anxiety they display to develop 
the resources of their country on scientific lines, and 
to extend her commerce by every legitimate means. 
This is an admirable sign in itself, and it should be 
specially gratifying to those who have a financial in 
terest in the future welfare of the Japanese nation. 
Indeed, it is upon the widespread belief in the intelli- 
gence and in the good faith of the Japanese that the 
high credit which Japan now enjoys is based 













IRON AND STEEL. 


Tue end of the half-year enables us to review the state 
of the iron and steel trade not only in this country, but 
throughout the world, for without this extended out- 
look such review would be very short-sighted. 

-first, the 
ng the 
small 
period 


Two facts are very manifest at the outset 
abnormal expansion which has taken place dur! 
last two years, and, secondly, the comparative!y 
advance in prices as compared with any similar 
of improvement. . : 

This growth will be most manifest by taking a few 
figures illustrative of the production of pig-!ron of the 


world at different periods :— 


0 
1906 1904. 1900. 1890. 1880 be 
Tons. Tons. Tons. Tons. Tons. 72,500,000 
*55,000,000 .. 45,000,000 .. 40,000,000 .. 24,500,000 .. 18,500,000 .. Aa 
* Estimated. 


this increas¢ 
In 
1903 


As is so well known, the greater part of th's ! 
was due to the development in the United state> 
1895 the production there was 8} million tons, ™ 


—————— 


— 



































July 7, 1906. | 


-_ 


same rate 
duction for 1 
late increase 
impossible 1t 1s: ; 
great possibilities of this vast and prosperous con- 


906 should be over 24 million tons. 
is beyond all precedent, and proves how 


inent. 

mWith regard to prices, it is remarkable how com- 
paratively small has been the late advance as com- 
pared with other periods of similar expansion. Com- 
the experience of the United States in 1g00 and 


paring we 
1903, we find that the prices of pig-irom rose from a 
minimum of $12 per ton in 1900 to $24 in 1903, 


in this country during the same _ period 
3 Cleveland pig-iron fluctuated between 41s 6d 
and 538. Taking the late period of 1905-6, 
we find the price of American pig ranged _be- 
tween $154 and $18, and No. 3 Cleveland pig-iron 
between 458 3d and 55s 3d, but as this difference of 
10s was due in some measure to special speculative 
manipulation, the figures of 47s to 52s 6d would more 
truly represent the true fluctuations of the market. The 
efiects of this moderate rise could not fail to be bene- 
ficial, as anv advance in prices seriously affects the 
volume of trade, and this was undoubtedly very mani- 
fest on some previous occasions. 

These facts with regard to the late expansion of the 
iron and steel trades of the world must give the 
manufacturers of this country considerable food for 
thought and reflection. We have already referred to 
the remarkable growth of production on the other side 
of the Atlantic, and we may also point out what has 
been going on im Germany. In 1902 the production of 
pig-iron there was 8,402,660 tons; this year it 
will probably be about 12,000,000 tons. In our 
own country production has been growing, but much 
more slowly than in other countries. In _ 1gor 
the production was under 8 million tons; this 
year it will probably be about 10 million tons ; 
but it must be remembered that, in addition to 
this, we are now importing iron and steel in half- 
manufactured forms to the extent of over one mil- 
lion tons, which must be added to the above figures 
when estimating the total of our trade. But the weak 
point at present is in connection with the production 
of steel. Whilst other countries are making steel by 
the basic process from their native ores, we are de- 
pending to a very large extent on imports of ore from 
Spain and the North of Europe. Last year these im- 
ports were the largest on record, amounting to 
7:350,714 tons, and this, together with the small out- 
put of hematite ores in Cumberland and Lancashire, 
forms the basis of the 3,500,000 tons of hematite pig- 
iron produced in this country last year. In the United 
States no less than 8 million tons of steel were pro- 
duced annually by the open-hearth basic process, and 
in Germany about 6 million tons, whilst in this country 
this process (which was an English invention) has not 
been used to any large extent—the last returns being 
about 700,000 tons. There is no doubt that more 
attention is being given to this matter, but it is in this 
direction we must look for more expansion at home, 
especially as steel is fast superseding iron in all de- 
partments of the trade. 

In reviewing the half-year, it cannot be said that 
the promise of the closing months of 1g05 and the 
beginning of 1906 have been fulfilled, but that may be 
explained by the fact that too great expectations were 
formed with regard to the revival which then took 
piace, and the entrance of speculators into the field 
drove prices up too rapidly, followed by a fall, which 
had the effect of keeping back the trade from buying, 
“nd lately the feeling has become decidedly quiet, but 
with Many 


wo ede eeceadammmaladeadl 


} ° . . 
1out discovering any signs of weakness. 


‘re hopeful that after the holidays there will be a 
revival of demand, especially from home consumers, 
i} fo, so far there has been a good inquiry from our 
' Tore ig 
been exceptionally large during the six months. 
Slipments from 
t 4° . 
‘ons, which is an increase of about 250,000 tons over 
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it was over 18 million tons, and, if continued at the | the first half of the vear 1905. These large shipments 
during the second half of this year, the pro-| would not have been possible had there not been a 
This | large 





it is to forecast the future or estimate the | 


season at least. 


compared with 28,489 tons in 1905. 
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reserve in public stores and, strange to 


say, this reserve was largely the result of some special 
speculative manipulation to which we have already 
referred, which raised these stocks from about 80,000 
tons in June, 1904, to about 850,ce0 tons in March, 


1906. During the last three or four months the 


stocks were reduced about 100,000 tons, and deliveries 


from store are likely to continue during the shipping 
The price of Ne. 3 Cleveland war- 
rants receded from 55s in January to 47s 6d by the end 


of March, but this fall was greatly accentuated by the 


failure of the leader of the speculative operations already 
referred to, and so soon as that disturbing influence 
was removed the price rallied to about 50s, at which 
the half-year closes. 

There is little change to report in prices of manufac- 
tured iron and steel during the hali-year. The large 
sales made by steel-plate makers to the shipbuilders 


some months since have kept them well employed, and 


prices have in consequence been well maintained, but 
unless the prospects of shipping improve it is to be 
feared this demand will be affected. It seems probable 
that the competition of the American makers for rail 
orders both in Canada and South America may be to 
the prejudice of English makers, who do not always 
seem to profit by these rail combinations. The de- 
mand for galvanised sheets having been exceptionally 
good, makers have been able to secure an advance of 
58 per ton. 

The tin-plate trade of South Wales has been in a 
very unsatisfactory condition througheut the half-year. 
This may be traced, we think, first, to the great in- 
crease in the number of works in America engaged in 
the manufacture of tin-plates, which has lessened the 
amount of orders coming to this side. This is reflected 
in the exports to the United States, which were only 
20,582 tons for the first five months of this year, as 
The shipments to 
Russia were almost entirely stopped, the quantity 
shipped being only 435 tons, compared with 5,943 tons 
in 1905 and 11,697 tons in 1904. But, in addition to 
this, the markets have been very seriously disorganised 
and upset by the extraordinary advance in tin. In 
January the price of that metal stood at £163, but 
by May 16th the price had risen to £215 per ton; 
to-day it is £179. When it borne in mind 
that the average price of tin during the last 
fifty years was a littl over £100, and that in 
the year 1878 it touched £52 10s, it will be 
seen how remarkable is the history of this metal. There 
is no doubt that the growth of consumption has gone 
forward at a much more rapid rate than production, 
which has led to the advance of the last few years. In 
i878, when the average price of the year was £61, the 
visible 


1s 


supply stood at over 15,000 tons, but on 
April j3oth the figures were 11,959 tons, and 
the price £182. It was because of the excep- 
tionally small stock in London during the month 
of May (1,369 tons on May gist) that there was 
so very much excitement, and it is evident that 
a very great portion of the advance from £180 


to £215 was due to a panic amongst those who feared 
that a ‘‘corner’’ would be created. The important 
question which now concerns the trade is, what are 
the prospects of any increase in the production? The 
answer to this is very difficult, but it may be assumed 
that if any exceptionally high range of prices is main- 
tained efforts will be made, on the one hand, to stimu- 
late production, whilst on the other high prices may 
affect consumption. There are evidences of larger 
supplies coming from Bolivia and Australia, and it is 
just possible the Cornish mines may increase their out- 
put, seeing at one time they turned out about 10,000 
tons annually, whilst lately their output has shrunk to 
under 4,500 tons. The Bolivia production has grown 


n buyers, and the shipments of pig-iron have | from 8,000 tons to 12,500 tons annually, and this year 
The | is likely to show a large increase, as during the first 
Middlesbro’ alone were about 700,000 | 


five months the imports of tin ore were 1,515 tons in 
excess Of 1905. 
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THE ITALIAN CONVERSION SCHEME. 


Tue project for the conversion of the Italian 5 per 
cent. consolidated bonds, which was formulated in 
1903 by Signor Luzzatfi, then Minister of the Trea- 
sury, has now been adopted by the Italian Chamber, 
and holders of these securities are offered the option of 
conversion or of beimg repaid at par. The existing 
bonds are subject to an income-tax of 20 per cent., so 
that the actual interest received by the holder is 4 
per cent. The new stock is to be entitled to 4 per 
cent. until December 31st next, 32 per cent. for the 
five years following, and 34 per cent. thereafter, a 
ceuarantee being given that no further conversion will 
take place before the end of 1920. The new bonds, 


| moreover, are to be free of all Italian taxes, present 
If there is one detail of the scheme that 
is open to criticism it is the provision that only seven 
days are allowed for holders of the old bonds to decide 
whether they shall accept the conversion or demand 
reimbursement of their capital. The steady apprecia- 
tion of Italy’s credit during the past five years is shown 
by the quotations of the 5 per cent. bonds, which were 
as follows :— 


1905. 1904. 1903. 1902. 1901. 
Highest ...... 106 .. 104) .. 103% .. 1034 .. 1008 
Lowest ...... W@iZ.. W@W. Wi .. W.. BW 


or tuture. 


On the eve of the announcement of the redemption the 
bonds were quoted at 105, at which price they yielded 
£:3 16s 6d per cent. to the investor. 

That the conversion will mean a substantial relief 
to Italy is obvious. From the beginning of 1907 
until the end of 1912 the debt charge will be reduced 
to the extent of £800,000 per annum, while after 1912 


the diminution will be double that amount. It was 
very desirable, then, from the Italian point of view, 
that the arrangement should be carried out, while 
from the standpoint of the holders of the bonds no 


valid objection can be offered to the operation that is 
now being effected. The finances of Italy have im- 
proved in a most gratifying manner in recent years, 
and as they had the legal right to repay the bonds at 
any time, no one can cavil at the action of the Italian 
Government in taking the fullest advantage of the 
enhancement in the national credit. On the contrary, 
it is their positive duty to relieve the Italian taxpayer 
in every legitimate way. : 
The change which has come over Italian finance 
since the abandonment of the policy of expansion and 
Francophobia was very strikingly illustrated by Signor 
Carcano, the Minister of the Treasury, when sub- 
mitting his Budget to the Chamber in December last. 
Briefly, Signor Carcano stated that from the middle 
of 1891 to the middle of 1897 there had been annual 
deficits aggregating £2,120,000. But from 1897-8 on- 
wards a great change for the better was experienced, 
and annual surpluses, reaching a total of nearly 
| = 7 ae For 1904-5 there was a 
substantial surplus of £ 1,911,000, a res ‘hich was 
attributed by the Minister to the sdemuuear oe 
resources on the 


#,.10,000,000, were secured 


country’s one hand and to the 


economy practised in expenditure on the other. 


‘ For 
1905-0 a surpius of £830 was expected, while for 
Minister 


er estimated for a surplus of 
£1,815,000, subject, however, to deductions amount- 
ing to 


sr 
a 


1906-7 the 


some 41,500,000, owing to expenditure 
authorised by Bills before the Chamber, the most im- 
portant items of which were £640,000 for extraordi- 
nary military pur s and 4 48c for the relief 
ar saiista y purposes and £480,000 for the relief of 
the sufferers from the earthquakes in Calabria. Signor 
Carcano expressed the conviction that the estimates 
for 1906-7 were framed on a solid basis ; indeed, he 
deciared that there was legitimate ground for the ex- 
pectation that the actual revenue would be in excess 
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of the estimates. At the same time, the Minister yer. 
cogently emphasised the necessity of prudence ani | 
moderation in regard to requests for any fres| 
diture, except such as might be of an urgent 
necessary character. The tendency on the part of | 
members of the Legislature to advocate the increased | 
outlay of public money is not confined to Italy, but. | 
view of the very heavy taxation which is levied jn that 


| 
and | 


d ance 
of economy should be kept to the fore by Italian 


Ministers. And, to do them justice, the statesmer 
responsible for Italy’s finance have not been remiss jp 
this respect. Signor Luzzatti during his period of 


[duly 7, 1906, | 


1 


country, it is especially desirable that the import ne 


and |} 


iL expen. 1} 


| 
} 


| 


office repeatedly represented to the members of ‘the | 


Chamber the dangers of inconsiderate expenditure. 
The expansion of revenue, he pointed out, was not 
dependent on Parliament ; the increase of expenditure 
was. And even more serious than the readiness of | 
Parliament to authorise new expenditure was the readi. | 
ness of departments to exceed the outlay for which 
authorisation had been given. It appears, however, 
that of late there has been a wholesome tendency on 
the part of some of the Ministries to keep within the 
estimates, and, indeed, to effect economies. In the| 
financial year 1904-5, for instance, the Ministries of 
the Treasury, Foreign Affairs, Public Works, and 
Agriculture showed an actual saving on the estimates. 

While Italy is to be congratulated on the advance 
which she has made in recent years and on the saving 
of interest which will result from the conversion now 





being carried out, it is evident that her finances will con- 
tinue to require most careful and judicious handling, 
especially having regard to the great expenditure, esti- 
mated at £54,000,000, which it is proposed to make 
on existing railways and in the construction of new 
lines during the next 10 years. 
by the State in the past has placed heavy burdens on 
the taxpayers, and it is of the greatest importance that] 
the new construction should be carried out on sound, 


The building of oe 


| 





} 
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economic lines. \ 
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SHIPPING COMPANIES’ RESULTS. 


THE year 1905 appears to have been on the whole a 
much more favourable one for shipping companies 
than the preceding twelve months, and the accounts 
of all the principal undertakings show material im- 
provement upon the results of the previous year’s 
In the case of the North Atlantic companies 
the improvement is quite remarkable, but companies 
engaged in other trades, notably the Brazilian and 
the West Indian trades, also show marked increases 
in earnings. 

The Australian trade showed some improvement !n 
bulk owing to the more favourable seasons, ut 
freights were not any higher. The outward trade to 
China and Japan was fairly good, but the homeward 
business was unequal to the employment of the ton- 
nage loaded outwards, and there is reason to believe 
that this trade, in common with others, As over- 
supplied with tonnage. The North Brazilian trade 
was satisfactory, but the generally high rate of ex- 
change which prevailed somewhat restricted the 
In the North Atlantic trade the 
passenger rate war was terminated early in the year. 
Emigration was large, but there was a falling off in 
the third-class traffic eastbound. _ Freights outward 
were fairly well kept up, and during the last " 
months there was a considerable improvement. The 
depression in the South African trade, however, Cconm- 
tinued unabated. : ae 

The following table contains a statement © Per 
results of working of the principal companies sasoaty 
accounts have been published, viz. :— 


working. 


volume of business. 


——— = 
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| Debenture 
Gross Profits. Depreciation. Net Profits. and Other 
| } Interest. 
/jg05. 190%. 1905.) 190%. 1905. ; 1904. | 1905. 1904. 
| | | ——} | _— 
Stear £ £ £ £ £ £ £ 2 
Booth Skea’) 914.967 127,194 56,521 50,223, 158,446, 76,972) 18,000 18,000 
catae .|.* . ‘ * —(b) 22,710)(b) 24,545 33,750 33,750 


| International 


| | 
cian rds. | 314,783 74,636 182,061 139,892) 132,722)a) 66,723 16,195 nil 
| Mercantile| 





Marine . .. -|1,181,349 361,281 400,000, nil 781,349| (e)407,829 776,011 769,110 
ia d &) 
oo vig) 88,418 * 122,882 165,980 (a) 34,433,(a)179,010 20,000 20,000 
Orient ....--| 59,395 48,308 50,832, 48,308 = 8,564). 8,447 10,379 
Pacific | 304,014 230,461) 178,154 175,788 125,860) 50,033 as <a 
p.andO.. 808,251 758,242 536,010 500,000 272,211; 258,242 63,000 5,104 
M. Steam 
| a ... «| 214,535 118,398 141,413 87,127 73,122 31,271) 21,045 13,750 
‘nion -Castie| (ce) 
a ..t 8 . . + \(@)122,3151(d)¥07,977' 40,355 40,032 
, ( Loss. 
ib After providing for debenture interest, depreciation, &c. 
+) Including disceunt on calls. ; 
i) After making provision for depreciation 
Loss after meeting debenture interest, but without allowance for 
depreciation. : 
* Information not furnished in accounts. 


| The amounts carried to reserve and the sums distri- 
| buted in dividend are shown in the following state- 
| ment, viz. :-— 


Carried to Re- Dividend Dividend 
serve or Insur- on on 
ance Funds. Pref. Capital. Ord. Capital. 


—— 


Carried 
Forward. 














1905. | 1904.  1905,| 1904. 1905. | 1904. 1905. | 19¢4. 





£ £ £ £ £ { £ £ £ 
Booth S.S... (@)88,802 40,000 16,500) 16,500 25,000! nil | 14,471) 4,318 
(5k %) (54 9%); (10 %); | 
Clan Line .. ot ee a ie | ao ect 3,256, 5545 
\ ( %) ( %)} 
Cunard ... 52,699 (b)6,237, 4. | lee ae nil 7,285| 17,429 
(4 %) 
Internation’) | | | 
Mercantile (¢)307,549 nil nil nil nil | nll {| 50,031; 307,549 
Marine . | | (debit) 
F. Leyland & nil (d) oe oe | ee | oe | 148,109 113,676 
Co. (1900) .. | j \(debit) (debit) 
Pacific St’'am | | | | 
Navigation) 35,000 (e) ‘ “e ow Ar 22,804, 5,799 
| (9%) | (4%) 
P.andO. ... mil | mil | 58,000) 58,000, 150,800) 150,800) 10,946) 10,535 
| (5%) | 6%) | (13%) } (13%) | 
Royal Mail | | | 
steam } : } i 
Packet.... 35,000 14,524 9,000 ee nil | nil | 8,076 8,274 
| (5 %) | } 
Union-Castle | ' | (f) | 
| a nil | nil | 10,800 10,800 70,920: 70,920; 15,692 15,442 


' < (44 %) (44 %) (5 %) | (5 %) 


(a) Including £:8,£02 written off goodwill. 
(>) £75,000 transferred from reserve fund to profit and loss. 


(ec) Amount applied to meet debit balance to profit and loss account brought 
forward. 


(qd) £65,090 transferred from reserve fund. 
(e) £5,000 transferred from dividend reserve fund. 
(f) Including 1 per cent. paid out of the insurance fund. 


The high rate of the Brazilian exchange during 1905 
was doubtless responsible for the greater portion of the 
increase in the profits of the Booth Steamship Com- 
pany. The net profits available for distribution 
enabled the payment of a dividend at the rate of 10 
per cent. upon the ordinary shares, no dividend having 
been paid on these shares hitherto. The sum of 
£50,000 was added to the reserve fund, making a 
total of £150,000, and £38,802 was written off good- 
will, which now stands in the books at £45,000. 
During the year the steamship Cyril was lost after 
collision with the same company’s steamer Anselm, 
and the loss of £33,778 was written off steamers and 
lighters account, as the company does not appear to 
have an insurance fund. 

The profits of the Clan Line were slightly less than 
for the preceding year, but the same dividend, namely, 
5 per cent., was paid on the ordinary shares. The 
information furnished in the accounts of this company 
is of the most meagre description, and the shareholders 
are, we think, entitled to know something more of the 
position of the company’s affairs than the directors 
seem inclined to disclose. 

(he accounts of the Cunard Company, the Inter- 
national Mercantile Marine Company, and Frederick 
Leyland and Company have already been fully dis- 
cussed in our columns, and we do not propose to deal 
with them here. 

_ the Orient Company report a slight improvement 
in the gross profits, and this has enabled the directors 
'o appropriate the full sum required for depreciation 
a to pay the debenture and other interest; the 

‘alance at credit of profit and loss account after 
meeting these charges is £116. The balance 
=e == 
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needed to make up the dividend on the preferred 
shares was again contributed by the managers under 
their guarantee. A dividend of 5 per cent. was paid 
on the deferred shares from the reserve set aside for 
this purpose, which has now been reduced to £1,836, 
so that it does not seem possible that any dividend 
can be paid on these shares for the current year unless 
there is a further improvement in the earnings. The 
mail contract was duly ratified by the Australian Com- 
monwealth Government. It terminates on January 31, 
1908 ; and the Commonwealth Government have asked 
for tenders for a mail service for a period of seven 
to ten years from the date of the expiry of the present 
contract. The Orient Company has tendered jointly 
with the Royal Mail Company for the proposed mail 
service. 

The directors of the Pacific Steam Navigation Com- 
pany report a very considerable improvement in the 
earnings for 1905, and the amount available for distri- 
bution has enabled the payment of a dividend at the 
rate of 5 per cent., as against 4 per cent., and the 
transfer of £35,000 to the dividend reserve account, 
this being the amount by which that fund was depleted 
during the preceding two years. The underwriting 
account resulted in a profit of £18,497, which, added 
to the amount brought forward, leaves £°398,920. 
Certain claims have, however, to be met out of this 
fund in respect of casualties which occurred during 
the year. As from January 1, 1906, the company 
terminated its agreement with the Orient Company, 
and transferred its interests, including the four 
steamers running in the Australian mail service, to the 
Royal Mail Steam Packet Company. The considera- 
tion payable to the Pacific Company in respect of this 
transaction is not disclosed in the accounts. 

The accounts of the Peninsular and Oriental Com- 
pany are made up to September 30th. A fair improve- 
ment was shown in the earnings. The dividend on 
the deferred stock was at the same rate, namely, 13 
per cent., and a substantial addition was made to the 
huge sum provided in the preceding year’s accounts 
for depreciation. The interim report recently issued 
states that a deficiency to a considerable extent is 
shown in the freight returns as compared with those 
for the same period last year. Notwithstanding a war 
of rates in the outward Indian business, the general 
export business of the company has almost compen- 
sated for the deficit due to the unfortunate dis- 
agreement between the English and German lines 
trading to Antwerp, which has caused considerable 
loss to all concerned. In the homeward and inter- 
colonial trades the returns have been unsatisfactory, 
and in the latter more particularly a great decline in 
shipments has been experienced. It is satisfactory to 
note that the passenger traffic indicates marked pro- 
gress. The result of the half-year’s work has on the 
whole been satisfactory, and the directors have 
declared the usual interim dividends on the preferred 
and deferred stocks. 

The Royal Mail Steam Packet Company continues 
to make satisfactory progress under its new and 
vigorous management. The trading results show a 
great improvement upon the figures for the preceding 
twelve months, but consideration must be given to the 
fact that there has been a substantial addition to the 
amount of tonnage employed. The sum of £35,000 
has been added to the insurance fund, raising it to 
£250,000. Practically the whole of this amount is 
invested in the business. The company has not yet 
arrived at a satisfactory arrangement with the Govern- 
ment. The sum which is now paid to the company 
for the conveyance of mails is, in the opinion of the 
directors, wholly inadequate, and in the absence of any 
arrangement with the Government for connecting up 
all the various West Indian Islands with each other 
and with Great Britain, a further revision of all the 
itineraries of the West Indian inter-colonial services 
has been necessitated with the view of effecting 
economies. 


So far as may be gathered from the meagre informa- 
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tion furnished to the shareholders in the directors’ | 


report and statement of accounts, the results of trading 
of the Union-Castle Mail Company show a moderate 


improvement upon the figures for the previous year, | 


which, it may be recalled, were unfavourable. The 


directors report a continuance of the depression in the | 
South African trade during the past year, in conse- | 
the table confirms tke evidence of the index number | 


quence of which it has been impossible to find employ- 
ment for all the company’s steamers. The net profit, 
however, enabled the payment of a dividend at the 
rate of 5 per cent. The same sum was distributed 
last year, but 1 per cent. of that amount was paid out 
of the insurance fund. The insurance fund shows a 
balance to credit of £:1,133,878, less than one-half of 
which is invested outside the business. 








THE PRICES OF COMMODITIES IN THE JUNE 
HALF-YEAR, 1906. 


Tite movement in the average level of prices in the 
past half-year has been of a quiet and unsensational 
character. For the first three months the tendency 
was slightly downwards, whilein the last quarter there 
has been a recovery to a level somewhat higher than 
that recorded at the end of 1905. Our index number 
has receded slightly during the last month, but is now 
2,362, as compared with 2,342 six months ago, the 
rise of 20 points indicating, of course, a very slight 
average variation. The following is a statement of 
the index number for each month of the current year, 
and at intervals since the end of the year 1902: — 


Total Index 
Number. 


End of June, i cp sieiudinhanebpsdewnedees 2362 
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| 





| 
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indicates the movement al 
in the firsy | 


Our next statement 
periods of three months, showing that 
quarter 12 commodities advanced and 12 declined in| 
price, while two remained unchanged. In the ¢ a 
period as many as 13 articles became dearer at 
were reduced, and seven were unchanged, Thus 

rH 


though the advances were fairly uniform in number | 
, “tal f, | 


| 
i} 
} 


that the upward movement occurred mainly jn the last | 


three months of the half-year :— 
| 
First Harr of 1906, | 


| 


Move- Move- 








. : 
1 Prices, | ments Prices, | ments Prices a a i 
| End Dec. lst End Mar 2nd End Jne inthe En 
1905. Quarter. 1906. Quarter. 1906. oo alt | 
Textiles. oa 
Cotton—Middling.| 6°40d — O36d 604d | + Ola 6154 0-25 
40's weft........| 9 — jd 998 | + 3d, ga a 
Wool-N.8.W.....| lid | + $4 laa]... ina | 5 @ I 
Hemp—Manila ..| £40 re £404 + &% £43 oh |] 
Silk--Cossimbuzar| 12/3 + Thd 12/104 4+ lad 13 + 7 
| _ eeccccccsccece =~ + = on  - £8 £28 + £% 
PS chun basenien + £ | + £3 P3534 } | 
Minerals, &e. os | . “s se + 
Cleveland pig iron| 52/9 4/ 48/9 |++ 1/9 50/6 — 
Steel rails........ | 120/ + 76 1276 | .. 1276 + te | 
| Coals—B. Wallsnd| 16/ + 6d 16/6 — 1/6 15 yl 
Copper—G.M.B..| £804 + £37, £8345 — £2%,| £81 + £ 
Tin—Straits......| £165} + £3y £16842 | + £8 £1773 + £11 
Lead—English ..| £17 ~ £i% £l6fq | + £h  kITS sy | 
Tellow .......... | 28 — 9 26 | + 23 299 +4 if | 
Saltpetre ........ 2 2a 24/6 |. 24/6 “ 
Petroleum........ 7d lxAd 5d | + fd 63d ja | 
Wh Foodstuffs. 28/5 la 28 j | 
eat ene) {28/5 — i /4 + 2) 30/5 + 
Barley } es +24/7 | 3d 24/4 | — 1/6 2210 — i9 
Oats f se) (a7 | + 9d 28/8 + 16 202 + 293 | 
Beef—Inferior....| 2/10 | — 24 2 a 28 '—- -@ | 
Do Prime ...... |} 4/10 | — 6d - fT 4/4 - 6d 
Mutton—Prime ..| 6/ + 44 6/4 | — 8d 5/8 - € | 
Sugar-W.1.Syrups; 14/3 — 44d 135/108 | — 1/9 12/14 - 2p | 
Coffee, Ceylon ... .| 80/ “ 80/ ie 80/ i 
Tea (common). 4 43d — 8d . | - ea 3kd id 
6 5 6ands eras s { 7! lad Tis + lad 7 jd 


We next give a series of tables showing the move 














” a Sn teurnnnvnsstninemnscepnsats ao | ments in principal commedities week by week during 
" So. anan the year. The first of these comprises metal and 
, al February, 1906 eeeeee ee eeee ree. ee eeee 2304 mineral products _— 
” January, 1906 Tee eee eee eee eee eee 2322 I.—MINERALS. 
” eee ae See ee eeeeeeeeeesene 2342 ’ SAL } 
November, 1 eee renee eee eeeeee 222 “Oo ~ le PER ¥ E en 
molec cerca Mf emeam aie mapa See 
op - ITT hc niteicdeccersséenss. snded. (Clevel’d\qommn| Steel | Pe" .| seeaieg English 298 | 
” June, 1905 Tee eee eee eee eee eee eee eee ed 2163 G MLB Bars. | Rails. eT GMB. Btraite. Pig. ae | 
” March, 1905 eee eee eee ee eee eee re ee re 2153 ee ee ee ee ee ee ee —— | 
» December, 1904 .......seeeeeeeeeees 2156 a ee es ee eee 
‘ os . . d . £ d£s dé 
* en seeoseuesesesenseeny EEE Jan.5....21497005 00016 079 5 0163 5 17165156 
" une, cavccccscccccccccccsococes SIO 12....214 97 506 0 0016 07912 6 169 5 G17 13146 | 
co | MERIRE, FEDS ccccccccsccccccccscccces SM e “2a or 5 : § 0 0 a 0 7712 6 = 2 oe ask a] 
vo ‘December, 1903......ccscsccccccscose 2197 ness oon 8.6 ore See eae are 
po «—- SARE, TETD... cccccocccccccccocess SOS Feb.2....'3 15 ol : 06 2 €016 0 78 2 6 her 2 616 1591 ¢ 6 | 
E er ee ! nag 0/6 2 6016 6 7812 6 16510 016113 
The index number is, it will be seen, higher than at 16....210 37 5 0'6 5 0015 6 7717 6 16417 616 89146! 
, hig 6 7 ‘6 | 
any period covered by the above statement except last ey eer oe oe eee ed 
month, the reason for this being the exceptionally high | ™™2.--.2 9 317 5 016 5 0015 6 79 5 0 163 7 Gib iS Tf E | 
. ° » 7: -_  & = | meee JAD il 
price of copper and tin, and moderately high quota- 16....2 8 9/7 5 0/6 5 0015 6 8010 0 16615 O16 1151 #6 | 
tions for iron, cotton, and other textiles. The follow- ob sen nek? dom 6a u Te ie ous 3911 +6 | 
. ‘ ° . << ae i nye washes | , ° 7 ? | 
ing is a comparison of prices of individual commodities a ee ee ; 173.15 O15 18911 4 6 | 
with this period in previous years :— ™ 13....3 9 0 q S 0 7 33 ; ss 5 175 15 oF 2 6 ‘ 6 
; ‘sane 016 7 6.015 6:85 2 6 17715 016 50 
Prices Enp of Frest QuaRTER. 27....210 0/7 5 O \ 7 6 0 15 9 85 2 6 18210 016 761 4 6 | 
1906. 1905. 1904 1903. 1902. 5 | 16 1261 4 6 | 
Scotch pig-iron .. *50/9 .. °45/6 .. SUG .. S26 .. 54/5, | U2 eT SOG T GO OM T ews Ole esl ss | 
Steel rails ........ 127/6 .. 105/ .. 90/ .. 110/ .. 110/ 8....211 07 5 0/6 7 6015 0% 7 619510 O17 151 4 Ee | 
Goals, best Wallsend 15/ an 13/6 <: 14/6 ee 15/6 i 17/6 25..../2 Al 3 7 5 06 7 6 015 0 85 5 0 186 0 Uli 13il 9 | 
Copper—G.M.B. .. £833... £66 .. £5638 .. £563 .. £533 Junel....210 375 06 7 6015 3 8417 6117915 017 3914 6 
Tin—Straite “ct £1804 .. £1393 .. £119} .. £126g |: £1279 8-290 217 5 OB T O's O86 O Oss 5 ON Sone | 
Leed—English.... ies cad " 5..../2 5 016 7 6015 0 & 0 017515 O17 1351 46 
Wheat — - 30/8 Sut es ‘* ee -- £1ll 9 22....210 97 5 0/6 7 6.015 0 8315 0 18010 016 1891 4 F | 
Moe Gasette | oe nH “ ov ee —— __29....210 67 5 06 7 6015 08 5 01177 5 Ol7 15158 | 
ae 19/9 .. 18/10 .. 16/10... 133 | 9 Pig-iron was steadily reduced in price from January | 
aa coos 2/8 .. 3/10 .. 2/10 .. 2/8 36 | to the end of March, and from that date the general | 
ee Ta *- a “* a .: a - _ tendency was upward. The recovery has been due | 
Sugar—West India 12/14 .. 166 13/6 |. 12/74 |. 13 ha to the fact that consumption has overtaken promem | 
Coffee—Ceylon mid. 80/ ., 80/ .. 80/ .. 70/ :. go; | tion, and that stocks are being rapidly diminishec, | 
a iia 7 oe 69 os lay “ be 34d the position of this market is dealt with in some por! 
Dt eecdeccccess o¢ ca a eh .. j in a dane i ae p ‘ “Jd iron and} 
Cotton. Middting G-12a°.. aoa °. Gada” Voda oe in another column. Prices of manufactured iro | 
Wawett ...... 9d .. Bad . Od 2. Ma 2. a | Steel have kept firm, and it seems probable that, Nie 
Wool—N.S. Wales a full employment, there has also been a fair rn 
unwashed ...... 12}4 .. 11d 93d lid gia. | Of profit. Tin rose to a quite redented price 4 
+. +» ald ane ‘ a quite unpreceden I 
oo Rept 4/6 . = . a4 ee hs -- 33/6 | the beginning of May, and though it has receded 
Homp—Manila .. £43 .. £36 1. £354 :. £354. 44, | Slightly since, there is, according to the trade exper'ss 
Silk—Cossimbusar 13/0 .. 11/9 .. 11/10h.. 11/9 .. 12/103 5 °° Probability of its going back to a normal figure 
_ eocercvocsee = -- S16G .. £142 .. S144 .. £12} | At present, Owing to the difficulty of adequately - 
echt senes = eit “ rv 2. Sid se 8 es = , creasing the supply of the metal. Lead oe ba 
. *e vs Oe jd ta high figure, but is a little below the price quoted 5 
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The market for raw cotton has been comparatively 
steady, the statistics indicating that while the supplies 
are ample for requirements, there will be no great 
surplus, but, on the other hand, there is no fear of 
such a shortage as gave scope for the manipulations 
that occurred two years ago. Wool is still in short 
supply, and the prices that are being obtained should 
be very satisfactory to both British ‘and Colonial pro- 

Flax, hemp, and jute are at abnormally high 
jute particularly having risen some 4o per cent. 


| 
ducers. 
; prices, 
during a half-year. Our final tables show the varia- 
tions in food products and articles of domestic con- 
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greater quantities than at this time last year. Butchers’ 


BUSINESS NOTES. 





Bank Dividends.—In reviewing the course of money 
rates during the past half-year in last week's issue, 
we showed that, both in regard to the rates of interest 
obtained on their free balances and to the margin 
between the average deposits and discount rates, the 
banks had fared better than in the corresponding 
period of 1905. They also secured the advantage of 
full employment for all the funds at their disposal, the 
small margin of supply over demand keeping balances 
well engaged and maintaining rates. The impression 
| formed from these circumstances is confirmed by the 
| statements of results issued by the leading joint-stock 
hence during the week, which indicate that consider- 
| ably larger profits have been secured, though so far 
in one case has the increase resulted in the pay- 
ment of an increased dividend to shareholders. In 
that instance the amount of the profit is not stated, 
Wiliams Deacon’s, the bank in question, making up 
its profit and loss account for twelve months to the 
end of December. The bank is now paving an interim 
dividend on account of the year ending December 31st 
next at the rate of 15 per cent. per annum, as com- 
pared with a rate of 124 per cent. at this time last 
year. The intention probably is to make the regular 
dividend 15 per cent. instead of the awkward 
rate of 13} per cent., which has been paid for some 
years past. The dividends announced, compared with 
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| those declared at this period in previous years, are as 
follows :— 
Bank Dividends, June Half-Year. 
———-Per Cent. per Annum.—_—_. 
1906. 1905. 1904. 1903. 1902. 
German Bank of London °*5 .. °S .. % .. %§ .. % 
Halifax and Huddersfield *8 .. *8 .. *8 .. *8 .. ‘8 
| Halifax Joint-Stock .... .. .. °10 .. 10 .. #10 .. °10 
Lancashire & Yorkshire °15 .. *15 .. °15 .. °15 .. *15 
| London &South-Western 16 .. 16 .. 16 .. 16 .. 16 


London and Westminster 13 .. 13 .. 14 .. 14 .. I6 
London Cityand Midland *18 .. *18 .. °18 .. *18 .. *18 
Tiesdian Joie Gtaek ...« UR, oo BB os) BB cer B44 
Metropolitan Bank (of 

| England and Wales) *124 .. *12} .. *124 .. *12 .. *E2 
| North and South Wales *14 .. *14 .. %.4 .. *14 = .. *14 
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vse} 22) 28 3 6/400 6% 101001 6 93 Union of London and 
w 73s a1 gies e901 6 53S Smiths ........ ecco AB. ow 3B ce Boe WD ce 
6. 73 )8 3) 4 6 400 eit lio 0017 él 3 54 | Williams Deacon's .... “15 .. "125 .. “12h .. “12h .. PID 
Feb.2.. 70 80 4 6 1/400 53 |910017€3 5 gee 
2 : rm “ _ 6/400 910 017€3 Union of London and Smiths could quite easily have |} 
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more than for the June half-year of 1905, and £46,985 
more was brought in from the previous half-year, 
making the total available £379,498, as compared 
with £283,282. The whole of the difference, amount- 
ing to £96,216, is added to the balance carried for- 
ward, which amounts to the large sum of £184,558. 
In consequence of the amalgamations it has carried out, 
the London City and Midland has increased its capital, 
and the same dividend as last year requires £12,856 
more to pay it. The profits earned show an increase 
of £34,777, the total amount being £°339,346, as com- 
pared with £294,569. The allocations to premises and 
pensions funds being the same as before, the balance 
forward is increased by £31,490. The London and 
South-Western Bank announces that, subject to audit, 
it will pay a dividend at the rate of 16 per cent. per 
annum, appropriate £10,000 in reduction of premises 
account, and carry forward about £42,000. In this 
case also the capital is now 425,000 more than at this 
time last year, and the dividend will require £80,000, 
against £.76,000 a year ago. The earnings of the half- 
year apparently amount to about £93,970, as com- 
pared with £88,532 in the June half-year of 1905. 
The London and Westminster’s results are much the 
same as a year ago, the dividend being at the rate of 
13 per cent. per annum, and about £41,000 is carried 
forward, as compared with £37,426 last year. The 
directors of the London Joint-Stock Bank announce 
that the profits for the half-year amount to £136,700, 
but this apparently includes the balance brought for- 
ward, which was £21,901, making the actual profit 
£114,800, as compared with £104,310 for the corre- 
sponding period. The increase of £10,000 is used in 
adding £5,000 to the guarantee fund and £5,000 in 
reduction of building account, while the usual sum of 
£5,000 is placed to the superannuation allowance 
fund. Assuming that the dividend of 19 per cent. 
declared by Parr’s Bank will require the same amount 
as before to pay it, the profits of that bank for the 
half-year appear to have amounted to £206,141, 
against 4 194,640 for the June half-year of 1905, thus 
showing an increase of £11,501. The directors put 
£15,000 to premises account, being the s same amount 
as last year, and £/10,000 is added to officers’ pension 
and provident fund, this being an increase of £5,000. 
The balance carried forward is £118,833 larger than 
was brought in, and as an addition of £12,973 was 
made at the end of December last, the « carry forward 


now amounts to £L 119,786, as compared with £ £87,980 
twelve months ago. 


Metropolitan Electricity Companies.--Not a price 
the list of shares in companies supplying the wen 
polis with electric light has appreciably altered as a 
result of the enforced withdrawal of the London County 
Council’s Bill for providing London with the needful 
power. Quotations have fallen very heavily within 
the last year or two in consequence of the different 
schemes advanced which had this provision of current 
for their object. Shareholders in the companies took 
a natural alarm, as much from the exceeding indefi- 
nitepess of the outlook as from the fear of a competi- 
tion whose very scope was an unknown quantity, so far 
as it touched upon the profits of the undertakings 
which had borne the heat and burden of pioncer work 
in the electricity supply industry. With the cry of 
confiscation there came a steady stream of selling, and 
thus it happens that this erstwhile steady market has 
seen its prices ruthlessly cut down until they stand at 
levels which a couple of years ago would have appeared 
absurd to imagine. 
and greatest competitor, and even now the refusal of 
y the Bill is coupled with the authoritative statement 
that wider powers should be sought, from which it is 
patent that the position must remain in its present 
State of uncertainty for something like another year, 
when the County Council will perhaps submit a new 
and a more comprehensive Bill for Parliamentary 
sanction. It is not to be supposed, of course, that any 
intention exists to wipe out the present companies, 
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although their rights of monopoly are he; 
somewhat roughly. The companies, jt 
shall be allowed to take their supply from the centea 
stations of the London County Council, anq retail is 
to customers by means of the organis: tions they hew 
built up with their shareholders’ mone. y. Gea ite 
stations of their own must be no longer necesss ry. i | 
the Council’s Bill does not preclude the conce pt fox 
earning dividends through acting as middlemen sas 
agents. Then, when the time arrives for the ed 
authority to exercise its option of taking over the enn. 
pany, the latter must look to its reserves to supple. 
ment whatever sum may be paid by w: ay of purch 
money. But there are keen students o{ 
companies, from the financial side, who clearly reco, 
nise the possibility that this time next y ar a fooal 
situation may have been created, by which the Londop 
County Council will find its proposals supe rseded. 
The mere fact that the Parliamentary Committee ¢p. 
manded a further-reaching plan is thought to fore. 
shadow some possible formation of a board on the 
lines of the Metropolitan Water Board, under which | 
there must be an amalgamation of interests, while the | 
companies preserved at least part of their separate | 
identities. While this view loses nothing in nebulous. 
ness, it may serve to keep the market steady at its 
depressed level, and affords the gleam of hope that any | 
movement will probably take an upward Ginettinn. | 
But the duty of the metropolitan electric lighting com- 
panies is obviously to strengthen their reserves, so 
that whatever occurs, the shareholders have something 
substantial to receive in way of compensation. The 
hazard which surrounds the manner in which payment 
can be made when the local authorities take over the 
concerns is still the subject of much debate, because 
of the doubt as to how much value will be allowed in 
virtue of a company being a going concern. It seems | 
to be clear that the terms will be better than those 
regulating tramway pure hases when the local authori. | 
ties exercise their powers, but to what extent relief | 
can be anticipated from ‘‘ scrap-iron’’ prices nobody 
can state with any degree of precision. It is 
futile to attempt the raising of a veil so weighted wit! 
doubts and uncertainties, and the practical comment of 
the market, in leaving prices without alteration, is a 
proof that ‘the rejection of the County Council's Bill 
has let in no new light upon the outlook. In fact, the 
only assured point is that the market will have to) 
remain vexed with its various cross-currents for a con- 
siderable time longer. 
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Scotch Shipbuilding — Work on Hand — Price of 
Steamers.— During the six months ending with June the 
figures of new tonnage launched from Scotch ship 
building yards constitute a record in the history of the 
industry. Altogether there have been no fewer than 
207 vessels, of 360,489 tons, put into the water, and 
to these totals the Clyde, the principal mene 
centre, contributed 149 vessels and 336,255 tons. = 
no previous corresponding period has the tonnage = 
put come within 100,000 tons of this qui an ity, and ue 
results given may be taken as an e\ idence of the 
greatly advanced methods of building w hic h now obtain 
as compared with those common only a few years @&° 
Through the applic ation of machinery the heaviest | 
plates and of sectigns can be handled with the greatest 
of ease and celerity, and the hull of a steamer can now | 
almost in as many weeks as " ' 

| 


fii 
Ol |} 


used to take months. In the half-year just expired 
the class of vessel built has been mainly of the high- | 
rated tramp register, and the fact that several we! eh 
duplicates contributed to the facility with whic ‘h one 
struction proceeded. The aggregate has no — "| 
been exceptionally augmented by the tonnage of the Dig | 
Cunarder, the Lusitania, and that of H.M.S. Agam¢ | 
non, launched a couple of weeks ago; but even w! 3 
these excluded, the addition to the merc -antile marine | 
in the six months leads in comparison with recent | 
years. Naturally, considering the rate at which Pet 
duction is proceeding, some curiosity prevé ails as to¥ ™ | 
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a | conditions and prospects of the shipbuilding trade for | the auditors not to disclose any information with 
the half of this year yet to run. And on that score, so| regard to the fund to the shareholders or otherwise. ’ i 
least, as the Clyde is concerned, there appears | It was, in his view, inconsistent with the Act that the : 

i+ Hl to be no cause for anxiety. At the beginning of the | auditor should be bound to withhold all information ¢ 
ve | vear reliable data showed that over the various yards! with regard to the internal reserve fund from the : 
| there were fully 600,000 tons distributed, firms in the | shareholders, even when the auditor thought that the Eee 
reaches of the river holding the larger propor- true state of the company’s affairs was affected by facts : 
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a Since then there have been not less than 120,000 | relating to that fund. 
id | tons 


hooked—it is believed that contracts, besides, | 
. been secured, and not disclosed—and that gives 
: | altogether 720,000 tons. As already stated, 336,258 
| tons have been launched, which leaves 384,000 tons on 
the stocks and to go on with in hand, and it will take 
available productive power to get that amount into 
the water by the end of December. Though there is 
no inquiry to speak of in the market for tramp 
mers, there are always orders going about. But 
or first-class passenger steamers the inquiry is good, 
"i and every confidence is felt that a number of contracts 
, } in that connection which are in negotiation will be given 
It is understood—indeed, it is no secret 

| —that the large line owners have been holding: off in 
he hope that prices of material would fall away. There 

P has been little ground for that expectation all along, 
and there is less now that the steelmakers in England 
and Scotland have finally closed up their ranks, and 
have determined that competition, to the extent of 
underquoting, shall cease in the different shipbuilding 
districts in the kingdom. Under the new arrange- 
ments, it may be added, the Belfast market has been 
conceded to the West of Scotland makers as within their 
sphere of operations, and there the prices ruling on 
| E the Clyde are, it is said, to be enforced in the future. 
: In any case, the prospects of Scotch shipbuilders are 
| i: assured for the remainder of the year, and should 





| The Nitrate Position —Reviews of the half-year’s F 

| operations in nitrate have been published this week by * : 
W. Montgomery and Co., Limited, and Mr Thomas 
Aikman, junior. Both these authorities take a favour- 
able view of the present position, the stocks having is 
been reduced to a low point, while the total visible : 
supply is moderate, being estimated at 363,000 tons, 
as compared with 355,000 tons, 307,000 tons, and ; 
330,000 tons at this period in the three previous years 

respectively. Much satisfaction is expressed at the 
renewal of the combination for three years from 

April ist last. |The combination has been a great 
advantage to shareholders in nitrate companies, in 
regulating the output from individual oficinas, and 

securing a remunerative price for the total output. 

The large dividends that have thus been made possible 
have naturally attracted new capital into the industry, 
and in consequence of new oficinas entering on the 
productive stage, individual quotas have had to be 
further considerably reduced. In spite of these reduc- 
tions, however, the current year’s quota for shipment 
has been fixed at 434 million quintals, against 39 mil- 
lion quintals for 1905-6. Although consumption is in- 
creasing at a satisfactory rate, it could not be ex- 
pected to overtake so large an enhancement in the 
rate of production. There are, however, it is stated, 
other factors to be taken into consideration, which’ 
render it highly improbable that the full quota will 
actually be shipped. The principal of these is the 
|labour supply in Chili, which has hitherto proved in- 
sufficient to enable all the oficinas to work up to the e 
full quota allowed by the combination. On this point =e 
Messrs Montgomery and Co. remark: ‘‘ When it is 
remembered that only 36} millions of the 39 millions 
quota for 1905-6 were shipped, it seems hardly reason- 
71 millions more, especi- 
ally as the production for the first six months of the 
present year (assuming June to be on the same basis 
as that of May) at 18,300,000 quintals, as compared 
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the large shipping companies come forward with their 
orders, the outlook for a much longer period will be 
guaranteed. Then there is the certainty, as it seems, 
of some of the contracts for war vessels for South 
American States which have been tendered for get- 
ting Clydewards, and if affairs settle down in Russia 
warships for that country will, of a surety, builders 
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[hat tramp-owning firms are not wholly out of the 
— is seen in the circumstance that just lately they | able to expect an increase of 
lave 


been testing builders’ prices, despite the 
low and, im many instances, unprofitable position of 


freights. In the back-end of 1905 large-sized cargo- 
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carrying steamers were placed freely at from £6 15s 
to £7 a ton. Now the same class can be booked at 
40 7s od to £6 12s 6d, a drop of 7s 6d a ton, but still 
quite 20s a ton over what could have easily been done 
at this time last year. It is not at all likely that there 
will be any rush of orders at the lower figures named ; 
shipping business considerations suggest that, even. at 
much cheaper prices, there should be none; but, no 
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with 18,500,000 same period last year, gives but little 
evidence of an expansion in the productive power of 
Chili.’’ As regards consumption, it must, of course, 
depend greatly on several uncertain contingencies, but 
so far as it can be forecasted from a marshalling of the 
facts of the existing situation, both Messrs Mont- 
gomery and Co. and Mr Thomas Aikman, junior, are 
agreed that the outlook for the producing industry is 
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matter the circumstances, there are always enterprising 
firms ready to enter the market when building quota- | 
tions look reasonable, and they certainly do so at the 
moment. ° 


favourable. The restriction of output under the com- is: 
bination, besides maintaining prices at a remunerative ae 3 
ae has the additional advantage of prolonging the 


| say, be placed with one or other, if not all, of the 
naval constructors at Dalmuir, Clydebank, and Govan. 





‘‘life’’ of the oficinas. There is, of course, the ques- 
tion whether further renewals of the combination will 
be achieved, but that question is settled for the next 
three years, and in the nitrate industry it is not 
possible to take into account more or less remote con- 
tingencies. Shareholders, if they are wise, however, 
| mall Arms Company from acting on special resolu- will regard the ——- satisfactory — an = . 
| tions purporting to alter the articles of association so | *. PrOv!sion against less prosperous times that may 
as né . . have to be encountered at some future period. 
‘s to enable the board to create internal reserves. | 
resolutions, which had been adopted at meetings | 


mee 





| FP The Question of Secret Reserves.—A very important 
: dex ision has been given by Mr Justice Buckley in the 
| ; action brought by Sir Alfred Newton and other share- 


ll ; ; a 
, spe rs to restrain the directors of the Birmingham 
I; Sma 





The 
: the shareholders, authorised the board to withhold The Decline of Spiers and Pond.—The report of 4 





om the shareholders all information relating to any 


reser 


th; a .  - . 
| this Was ultra Veres, and granted an Injunction 


tions. 


His Lordship, in delivering judgment, observed 
hat the provision as to not disclosing the internal 


restrain? . f _ of the previous year. 
estraining the directors from acting upon the resolu- 


’ | Spiers and Pond, Limited, for the year ended March 
ve so created, but Mr Justice Buckley held that | 


31st last shows results which are even worse than those 
After deducting all charges that 
should properly be deducted, the net profits for the 


'twelve months amount to no more than £5,190, com- 
paring with £37,440 for 1904-5, and, of course, the 


ordinary shareholders have once more to go without 


a dividend. The decline in the fortunes of this com- 


{ 
reser os oi. . . 
oagp liga the balance-sheet was not necessarily fatal 
‘© lie special resolutions. But the resolutions did not 


| sto aaa : : 
; ‘op there ; they provided that it should be the duty of ! pany has been as rapid as it has been deplorable. For / 
< TUDE anangeapnenaesareensenemsianiimeniiaataianaaiaeniaaainatemniailaadlemneiitiieeniamimennanaees 
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1goo-1 8 per cent. was paid om the ordinary capital, 
for 1901-2 7 per cent., for 1902-3 5 per cent., for 
1903-4 24 per cent., and since then no distribution has 
been made. The depreciation in the shares, too, has 
been most disastrous, the ordinary, which touched 14% 
im 1902, being now quoted at 14, while the preference 
im the same interval have fallen from 1o} to 3. In 
their present report the directors once again attribute 
the decline in the business to ‘‘ the ever-growing com- 
petition, the increase in rents, rates, and taxes, and 
the very serious depression in trade generally, and 
consequent decrease in sales of wines and other articles 
of luxury,’’ the words quoted being practically identi- 
cal with those used by the board in the report for 1904- 
5. We cannot think this a very satisfactory explana- 
tion, since all catering companies have to face compe- 
tition, and, moreover, ‘‘ the very serious depression of 
trade *’ does not, in our opinion, exist. ‘* The board,” 
the report states, ‘‘ foreseeing the anxiety of the 
shareholders at the continued decrease in the earnings 
of the company, communicated early in May with 10 
of the largest shareholders, who hold, in the aggre- 
gate, over £635,000 in the various shares and deben- 
tures of the company. The directors have placed at 
their disposal every opportunity of investigating not 
only the causes of this continued decrease, but also 
the general position of the company and of its manage- 
ment. This committee have appointed a small sub- 
committee, who will, no doubt, report their views to 
the meecting.’’ It is, of course, quite right that direc- 
tors, under the circumstances, should consult the share- 
holders, but it should be the shareholders as a body, 
and not a select few, however large their individual 
stake in the undertaking may be. And it will be sur- 
prising if this view is not put forward with emphasis 
at the forthcoming meeting. 
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Payment of Commercial Traveller by Salary and Com- 
mission —In Goodwin ex parte, a person had been 
employed by a bankrupt as a commercial traveller, 
at a salary and commission. He had been paid 
a salary of £2 per week and 3} per cent. com- 


mission on all orders obtained by him. He had 
been in the habit of drawing £2 10s per weck on 
account of salary and commission. During the 


four months immediately preceding the bankruptcy 
he bad earned commission to the amount of £24 12s 3d, 
which sum he claimed from the trustees as ** wages 
or salary’’ within Section 1,Sub-Section 1 (b) of the 
Preferential Payments in Bankruptcy Act, 1888. The 
trustee paid the traveller the salary of £2 per week in 
full, but refused to admit the sum claimed for commis- 
sion as a preferential claim. It was held by Mr Justice 
Bigham, on June 25th, that the commission must be 
paid in full as a preferential claim. 














Beira Railway Debentures.—TJhe Debenture-Holders 
Committee of the Beira Railways have issued a report, 
in which they state that another default has been made 
in payment of the debenture interest, ‘‘ notwithstanding 
the large sum which it is admitted the company has in 
hand.’’ The committee further observe that in the ac- 
counts put forward by the trustees, they admit that for 
the seven months to April last there was a surplus, after 
allowing for the Mashonaland Company's rent-charge, 
of £30,434, or much more than enough to pay one of 
the overdue coupons. It is intimated, moreover, that 
after the trial of the action to decide whether the repairs 
of the rolling-stock of the Mashonaland Railways are 
to be paid for out of this company’s earnings, the com- 
mittee intend, if they are adequately supported by the 
debenture-holders, ‘‘ to take further steps, which, in 

















































































Zesponsibility of the directors and trustees for 
proper and prompt distribution of the moneys from 
time to time available, and charged in favour of the 
debenture-holders.’’ The committee assert that the 
excuse is put forward that the company cannot 
pay the coupon until they see how the whole finan- 
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their opinion, will have the effect of testing the personal | 
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cial year turns out, and certainly if this 
reason that can be advanced for the 
seems an extraordinary one. 


1s the only || 


NON-pavment. {|} 
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Reputed Ownership.— In White ©. Hayacia 
bankrupt, who carried on business as oe 
antiques, had at the commencement of his bankruptey | 
about 4.700 worth of goods on his premises belon r , 
to the respondent, who was a frequent customer ae 
of these were goods which the respondent had 
from the bankrupt, and left with him untj 


a} 
a dealer jg | 


ad bought | 
l required, 


others were goods left to be repaired, others Jef; with || 
the bankrupt to be sold, others goods which the bank 
rvpt had bought for the respondent. [twa cn 


tended that there was a custom of trade which excluded 
the doctrine of reputed ownership. Mr Justice Bisham 
held that the attempt to prove a custom must fail. 





Wills and Bequests.—The [/lustvated London News gives || 
the fol'owing list of wills proved, with the amount of | 
personalty in each case :-— | 


Philip Henry Wodehouse, Lord Currie, late of Hawley 
FANS oc cccccccccccccccess ; 


Mr Richard Hill, late of The Hall, Thornton Dale. Yorks 2? | 
Dame Sarah Jane Bullard, late of Hellesdon House, ~” 
EPO SONNE. wives cess vesccecccenie Betatiaie < e- 
Mr William Charles Denby, late of 20 Kensington Park 
gardens ....... eT ee ee en ee ee ee 112,468 
Mr Frederic Just Claudet, late of 10 Oak Hill Park, 
Hampstead 


Poe tere meee meee e eee e en rersneneeeenes 224 
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| 

Tue Agent-General for Western Australia has | 
ceived notification that during the month of June | 
39,893 ounces of gold were entered for export, while | 
103,307 Ounces were received at the Perth branch of 
the Royal Mint for coinage, giving a total of 143,260| 
fine ounces. The total export and Mint returns for| 
the month of June, 1905, amounted to 


ounces. 


155,150 fine | 








ARRANGEMENTS have been concluded for the aed 
gamation of the banking business of Messrs Leatham, || 
Tew, and Co., of Wakefield, Pontefract, and else- I 
where, with that of Barclay and Co., Limited, of 54! 
Lombard street, E.C., who have for many years acted | 
as the London agents of Messrs Leatham, Tew, ‘| 


Co. The local business will be continued under the | 
management of the present partners in Messrs || 
Leatham, Tew, and Co., and Mr Percy Tew will join 


the board of Barclay and Co., Limited. 
| 
FRANCE. | 
| 








Foreign Correspondence, 





[FROM OUR OWN CORRESPONDENT. | 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as | 
follows :— | 
DEBTOR 

July 5, 1906. 


f e 
182,500,000 0 


Paris, July 5. 


June 28, 1906. J 


f e f 
Capital of the Bank........ 182,500,000 O .. 182,500, 


Profits in addition to capital 
(Art. 8, Law of June 9, 


1857) . 8,002,313 54 .. 8,002,313 54 





its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 4.000.000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407 “4 . 
$403,513, 


. .4,544,184,590 0 
16,612,367 99 
9,805,576 40 


Notes in circulation........ 4,680,678,025 0 
Interest on securities trans- 
49,775,796 53 


ferred or deposited .... 
9,755,451 94 


Bank notes to order, re- 
ceipts payable at sight. . 
180,995,780 88 
540,125,482 92 


47,046,298 55 


9,550,109 51 
Treasury account current 

aS: 
Current accounts. Par s 


200,611,544 53 


265,408,387 37. POE ons 89 


585,822,780 52 





Do branch banks 72,233,327 0 94,094,293 0 12.001 058 al 
Dividends payable ........ 8,548,030 81 13,898,100 81 .- att 
Discounts and sundry inter- 1,377,142 83 | 

UW isisscscstenguss.., Swe 560,690 12 1,571.8 ® 
Rediscounted the last six 1,110,000 o| 

SIN 23 vc ncins coca. 1,506,152 0 1,506,152 0 .. Lia ooet 82 
MAREN. cscs. 121530491 69 |. 128904505 46 .. 87,425,991 





5,891,925,525 32 ..5,885,809,951 51 
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CREDITUR 
‘ash in Jin branch f ec f c t c | 
on nye xe ee. .3,999,667,116 14. .4,017,258,692 34 . .4,001,352,387 94 
Commercial! bills overdue... 9, 35 ee 25,111 6 .. 1,343,198 19 
Commercial bills discounted 
Coe Paris not yet due.... 321,138,108 43 .. 294,296,060 25 .. 246,668,055 74 
Sesepery BllS...-.000, +0002 142,217 80 .. 58,320 53 
‘ommercis ls, branch 
—". — Pant 464,165,494 O .. 468,165,657 O .. 327,234,014 0 
anaae deposits of 
Md ae ee ec een cess 25925000 0 .. 1,652,000 0 .. 198,000 © 
)in branch banks...... és va “ ad n i 
> ~ public securities .. 179,329,369 16 .. 170,532,750 60 .. 183,457,451 25 | 
Do by branch banks .... 362,463,251 O .. 341,725,900 0 .. 329,850,714 0 | 
Advance to the State (Con- 
~~ ventions, June 9, 1857, 
vid March 29, 1878) ..... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Governuient stock reserve 12,+80,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable. .........-- 99,622,735 4 99,621,175 4 99,627,300 37 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hote! and furniture at the 
bank 





perty branches .......- 30,882,563 56 30,876,556 36 29,511,474 93 
Expenses of management. . 839,380 29 .. 525,252 29 792.044 59 
Employ of the special re- 

GOUVO cccsscccacescences 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Sundries .-.--++eeeesev ees 129,353,006 25 .. 159,742,602 27 .. 101,662,445 94 

Total ....ccccceecss §,891,925,525 32 ..5,885,809,951 51 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
EE. si cnend games eine scat eam iii 136,493,435 = 5,459,737 
EC er cer ee 22,984,103 = 919,364 
DECREASE. 
Francs. £ 
pei MOE. io 5.65584 nchinaes un ekwawes 84,408,607 = 53,376,344 
PRVNAG DOD. ios eS cavinseccescbavcncaes 67,558,264 = 2,702,330 
i CD. vinxocudse da Wescesbetilgias skkeeghee 17,591,576 = 703,663 
| BANK OF FRANCE RATES. 
x 
, AOD: oon kekhdet ds b6ds beeen ceweceuessebbewedcanbuees 3 
{ SEER EI 0 voids ta veces tint dead vimdsioradetes 1 
{ Advances on public securities ......cccccccccccccscccccece 34 


The London exchange is slightly better, at 25f 154c; 
private discount easier, at 23 per cent. The only gold 
movement is still the exportation of gold coin to Italy. 
The Bank has, however, been parting with gold for 
coupon money; and the increase in the circulation is 
mainly due to the same cause, as well as the decrease in 
the Treasury account, a quarterly dividend on the 
3 per Cents. being payable since the rst. The reserve 
of gold at the Bank is reduced £461,023 on the week. 
The cash to-day was composed as under :— 

—-—— July 5.———- 
Francs. Francs. 


Gold.... 2,935,216,663 =117.408,.666 .. 2,949,242,247 = 117,969,690 
Silver .. 1,064,450,453= 42,578,018 .. 1,068,016,445= 42,720,658 


The following were to-day’s closing prices and the 
variations on the week :— 


July 5. June 28. 
Par. et f c fc 

Three per Cents. ...... 100... 9660 .. 96575 + O 23 
Redeemable Threes.... 100 .. 96 25x... 9760 — 060 
ee -- 100... 102 50x .. 10510 — O60 
Austrian Gold 4% .... J00.. 9980 .. 9995 — 015 
Spanish Exterior ..... o Bos Bees. De «sas 
Russian Old Threes.... 100.. 63 80x .. 6525 — 0 80 
Turkish Fours ........ 100 .. 96524 .. 96623 — 010 
Egyptian Unitied ...... Me ce. cee ee 0s eee a - 
Bank of France Shares. 1,000 .. 3,875 0 ..3800 0 +15 O 
Banque de Paris ...... 500 ..1,530 Ox ..1563 0 + 76 0 
Comptoir d’Escompte.. 500 .. 651 0 .. 654 0 — 3 0 
Cr dit Lyonnais ...... 500 ..1148 O ..)3,147 0 + 1 0 
Credit Foncier ........ 500 .. 700 Ox .. 710 0 + 250 
Suez Canal...... coccce SOO .. 4,520 Os ..4619 0 — 3 O 
Northern Railway .... 500 ..1,734 Ox ..1,788 0 + 6 0 
Western Railway ...... 500 .. 865 O .. 86 0 — 1 0 
Orleans Railway ..... - 500 ..1379 0 ..1380 0 — 1 0 
Eastern Railway ...... 500.. 899 0 .. 885 0 + 5 O 
Lyons Railway........ 500 ..1,309 0 ..1310 0 — 1 0 
Southern Railway .... 500 ..1,117 Ox ..1131 0 +l 0 
Rio Tinto Ord......... 250 ..1,659 0 ..1660 0 — 1 0 


l'he following were to-day’s closing prices, with the 
Variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours gof 65c, + 
20c; Portuguese Threes 7of 27cx, + 20c; Chinese 


of Italy Rails 826fx, + 14f 50c; South of Austria Shares 
179!, + 7£; Old Bonds 336fx, + 50c; North of Spain 
Shares 232f, — 3f; Bonds 382f, + 4f; Saragossa Shares 
3°0lx, + 8f; Bonds 4o02f 50cx, + 50c; Tharsis Shares 
177!, + 3f 50c ; Cape Copper 150fx, — 75c; De Beers 
4311 50c, — 2f ; Chartered Company 33f 25c, — rf 75¢; 
Consolidated Goldfields 82f, —- 10f 50c; Ferreira 48af, 


if; Geldenhuis gof 25c, + 3f 25c ; Geldenhuis Deep 
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_ .5,623,143,599 78 | for the creation of 
| fall in Rentes has not been sudden, as in case of @ 


|'money, and g6f 7}c for the account. 
| slight rally yesterday, with a recovery of 50c and 4g0ce 


{ 


| so as to make up a maximum pension of 360f a year. 
————June 28.——~—~ | Three of the Ministers attended last week before the 

£ | Senate Committee on the Bill, and admitted that the 
| data on which the estimates of the cost were based were 
caves , insufficient. The Minister of Finance was more explicit, 
3,999,567,116 = 159,986,684 .. 4,017.258,692 = 160,690,348 | and declared that he only accepted the co-operation of 


Fours g8f, + 50c ; Ottoman Bank 656fx, + 1f; Meridional | 
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151f 50c, — 1f 50c; Transvaal Land 48f 50c, + 2f; 
Buffelsdoorn 4f 25c, + 75c ; Randfontein Estates 36f 25c, 
— 25c; Robinson Mines 2o1f, — 5f; Oceana 19f 25G¢, | 
+ 50c ; Simmer and Jack 30f 75c, — 25c; East Rand 
Proprietary 93f, — 7t; Durban Roodepoort 24f, + 1f; 


Rand Mines 143f 50c, — 7f; Lancaster r1f, — 1f; 
Village Main Reef 94f, — 2f ; May Consolidated 65f 75c, 
— 25¢. 


The Paris market is at this moment disturbed by 
the fall in French and Russian State funds. The 
causes of the retrograde movement are independent of 
each other. That of French Rentes is due to the 
financial situation disclosed by the Minister of 
Finance in the Budget for 1907 laid before Paralia- 
ment last week with the announcement of new taxes 
to cover a deficit of 300 million francs (412,000,000) 
for the ordinary expenses, and an intimation that the 
taxpayer will be shortly called on for a further sacrifice 
pensions for aged workmen. The 


panic or crisis, but slow and continuous. Three per 
Cents. were quoted ex div. on June 16th at 97.30; 
on Tuesday last the closing prices were 95.80 for 
There was a 


respectively, which has been maintained to-day. 
Parliament will adjourn for the summer vacation at 
the end of next week, after voting the four direct 
taxes for 1907, and on that occasion the Minister is 
expected to make some declarations with regard to the 
pensions fund and the resources from which it is to be 
created. The Pensions Law has been passed by the 
Deputies, but is still pending in the Senate, the mem- 
bers of which demand more precise information as te 
the probable annual cost, which has been variously 
estimated at: from 200 millions (48,000,000) to 60o 
millions (£ 24,000,000). Even the Government now 
manifest a desire to limit the obligations they assumed 
in the law. As decided by the Chamber, one-third of 
the money was to be obtained from the employers, one- 
third from the workmen, and the rest from the State, 


the State within the limits of the Treasury resources. 
| With that view, he suggested that a distinction should 
| be made between the amount of the pensions for work- 
men who had contributed to the formation of the fund 
and those who claimed a pension as an act of benevo~ 
lence. The Radical Socialist majority in Parliament 
do not facilitate the task of the Ministers, and while 
| capitalists and investors are taking their precautions 
by deposits of money and purchases of securities 
/abroad, accentuate the alarm by the exaggeration of 
their demands. Only this week a Bill was presented 
in the Chamber by a Deputy to establish a personal 
and progressive income-tax and for a reorganisatiom 


'of the succession duties, with the limit of hereditary } 


rights to the fourth degree of relationship. This week 
also the Committee of the Chamber on fiscal legista- 
tion had to elect its chairman, and chose M. Camille 
| Pelletan, who announced beforehand that he would de- 
mand a general and progressive income-tax, and a pen- 
sion fund based for its resources on succession duties 
and a State monopoly in the distillation of alcohol 
Persons with acquired wealth are naturally apprehen- 
sive of such measures of confiscation. The Minister of 
Finanee, as stated last week, already proposed an ine 
crease of 30 per cent. for his Budget of 1907, and 


the resources The relapse ia 


for pensions. 


pally 


Rentes is, however, rather due to the menace of their F 
they are f 
already exempt from the stamp, transfer, and dividend f 
Government nor the} 


being subject to a general income-tax ; 
duties, and so far neither the 
partisans of such a tax have made any declaratioa 
from which it could be implied that the favour would 


be continued. 
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successions are now to be charged to supply prince } 





Sr 


“ 


Pe ieee eae et ee 
Pe eee 


‘i 
pt al ee? 


Lies 


baal 


so , 
Soca Seas 6 


es NR ee Ue es aa re es 


seaifion’s 


| 
| 
7 
4 
i 
3 
; 


ve a: 





woes 


é 


Bee ek, hn eae ee | eerie 
































































































































































































































































































































































































































hee 











1136 

The fluctuations in Russian bonds have been more 
irregular, but have extended to all the group. Scrip of 
the 5 per cent. bonds of 1906 fell this week to } below 
the issue price, after having at one moment risen to a 
premium of 6 per cent. The drop was, of course, due 
to the realisations of the banks which had subscribed for 
more bonds than they could carry. With regard, how- 
ever, to the general public, they are reluctant to believe 
that their investments, originally made from patriotic 
motives, are in danger. The Paris financial Press, 
which formerly published eulogistic descriptions of the 
resources of the Russian Empire, are now generally 
silent. Some journals, however, persist in their 
optimism, and count on a not-distant truce between the 
Russian Government and the Duma, to be followed by 
a solution of the difficulties and a recovery in prices to 
their former level. Another argument put forward to 
attenuate the unfavourable situation of Russian finances 
is that trade, the Treasury, and the railway receipts 
have been less affected in the disturbed districts 
than might have been expected, and that the funds of a 
great country that has always kept its engagements 
should at their present prices attract investors who are 
not already holders. The Paris market still looks for 
support in Russians from, other European bourses. 
Advices from London on Tuesday of firmness at the 
opening led immediately to some buying, but the im- 
provement was not maintained. There was a recovery 
yesterday of } in the scrip of the 1906 loan, but the 
whole of it was lost to-day, and to-day’s closing prices 
were 88/50 for the bonds all paid, and 88/15 for those 
on which only 28 per cent. has been called. All other 
issues are from } to 3 lower on the week. 

The Paris price current will be shortly enriched with 
a new exotic loan. A subscription is announced for a 
sum of 84 million frances (£.3,360,000) in 5 per cent. 
bonds at 91 for the provincial State of the Amazon in 
Brazil. It is put on the market by the Société Mar- 
seillaise, a Marseilles bank which has the ambition to 
establish in Paris a position like that attained by the 
Crédit Lyonnais, originally only a local bank at Lyons. 

The receipts from shipping on the Suez Canal 
amounted in June to 8,120,000f (£324,800), against 
8,410,000f (£336,400) in the same month last year. 
The totals for the six months were 56,633,501f 
(£.2,265,340) in 1906, and 59,516,484f (42,380,659) 
in 1905. 

The announcement of a conversion of the Italian debt 


has scarcely affected the price of the Rentes, as it was 
expected. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 26. 
_ The sensation caused by the break of a dollar a ton 
in the price of lower grades of Southern pig-iron was 
not long-lived. The warmth with which it was 
announced in some of the technical papers tended to 
give it more importance than it deserved. In all, only 
a few thousand tons have been sold at the lower 
figure, and it does not look now as if anything more 
would ‘come of it. The first explanation was that 
Wall Street interests, which control the Republic Iron 
and Steel and the Tennessee Coal and Iron Com- 
pany, were using those enterprises to beat down the 
price of pig-iron: first, to compel Sloss Sheffield Steel 
to go into the impending Southern Iron and Steel 
Combine, of which the two first-named are supposed to 
be the foundation ; later, it was given out that the 
move Was a tactical one against United States Steel, 
a part of the long-drawn-out Gates plan to form an 
opposition iron and steel combine of sufficient import- 
ance and antagonistic possibilities to induce United 
States Steel to buy it out. Neither theory has much 
to rest upon except the fact that it was plausible. 
United States Steel has taken no official notice of the 


flurry in low-grade Southern pig-iron prices. Further- 
more, there was no reason why it should. Steel- 


making irons, tl 
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terest, were not involved. Bessemer and basic ; 
ALi) asic 1rOns 


North and West, are unchanged in price and as 6 
ever. Steel sheets are in heavy demand a nn 
are discussing the advisability of an ady. 
tural and rails are under as high pressure to ian one | 
tracts as ever. The trade look for a reveal laa 
mand for pig in July and August, and there fac j ~ 
more or less conjecture whether quotations may .,, 
strain successfully toward a higher level for ten | 
grade steel-making varieties during the third quarter. 
of the year. No credence is given the later talk of . 
new steel combine of large proportions, with the lente 
McLoughlin plant as a foundation. It js probable 
the rumour originated in the imaginings of the leanl 
clique in Wall Street, which coterie has been excen, 
tionally active of late. 

The absence of the public from Wall Street pa: 
enabled the bear party to put itself in evidenos 
with great frequency. To show the extent of the 
ingenuity displayed in order to depress share quota. 
tions, it is only necessary to refer to the stor 
invented by it that the increase in the Baltimore anq| 
Ohio dividend from 5 to 6 per cent. was precipitated | 
in order to help to refill the depleted treasury of the | 
Pennsylvania Railroad Company. This would be un.! 
worthy of even a notice, were it not for the fact thar || 
on such flimsy material a temporary depression of | 
Pennsylvania shares was manipulated—on a. story || 
which pointed to growing prosperity of a Pennsyi. || 
vania-controlled road, one which, normally considered, | 
ought to have exerted exactly the opposite effect, | 
Within a week, however, the stock market has shown | 
signs of pulling itself together. After evidences of 
weakness, the buying on all breaks has been freer and | 
better, the stimulating influences being a maturer con-| 
sideration of the bear story about the Baltimore and 
Ohio dividend increase, the promise of an early ip- 
crease in the Norfolk and Western dividend from 4 # 
5 per cent., the final report of the complete success of || 
the Pennsylvania Railroad’s $50,000,000 Paris !oaa, || 
the anticipated expansion of demands from French in- || 
vestors for American securities of the better class, and || 
the continued general ease of the money market. 

Time money was somewhat firmer last week, pro- || 
bably because of arrangements looking to prepara: | 
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tions for July 1st disbursements. Call loans, in view }) 
of the fact that July 1st payments of interest and divi- | 
dends are to be heavier than at a like date in previous || 
years, have been exceptionally easy. It will be in-}) 
teresting to note the rates for funds after the turn) 
of the month, particularly as $10,000,000 of Treasury | 
money on deposit at New York are to be withdrawn } 
on July roth and sent to San Francisco to meet finan- 
cial needs at that city. 

There have been conflicting tales as to the course ol 
general trade, but the weight of evidence favours the | 
continuance of the wave of high and general prosperity. || 
A Chicago report last week, stating that leading rail- || 
way companies were shipping less general mer |j 
chandise, and that the outlook was for a continuance }) 
of the restricted movement, was the most significant. 
None of the trade reporting agencies seem to have || 
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taken this up, however, and as the assertion has not 
been repeated, it may be open to question. In 
any event, it will all come out in the near 
future, when the weekly returns of railway earn 
ings are available. In foreign trade the record 
holds up well, May exports of manufactures running 
$8,000,000 ahead of the like total for 1995, and 
and $17,000,000 beyond the aggregate for May, 1904. 
Damage to the wheat crop in Argentina a 
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to weaken quotations. 
help to gather the wheat crop has gone up, 
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with more gains than losses, while bank and miscel- 





terise ld by big legislative battles over some of the most 
important measures which have come up since the 
questions of resumption of specie payments and the 


establishment of a gold standard were before the 
House and the Senate. Aside from the Adminis- 
tration’s campaign against the trusts, which has 


gone on coincidentally with Congressional wrestling 
with radical reform measures, the Session has been 
noteworthy for the battle between the President and the 
Senate over a Federal Railway Rate Regulation Bill, 
which will take shape nearly, but not quite, in the form 
which the President w anted it, anda struggle between 
the White House and the House of Representatives 
over a measure for radical inspection of slaughtering, 
meat-preserving, and canning establishments. In 
almost all other respects the Bouse has been in accord 
with the President over measures suggested in the 
latter’s Message, while the Senate has, to a great ex- 
tent, been antagonistic. On the w hole. the victory 
lies with the President, backed, as he has been, by 
the sentiment of the general public, almost, one might 
say, irrespective of party. The settlement of the type 
of canal to be constructed across the Isthmus of 
Panama, and the Pure Food Bill, which was violently 
fought by interests antagonised, and which did not 
escape dee p scars, were other important measures. 

In the meantime the Administration keeps up its 
fight against alleged violations by trusts of either the 
Elkins Anti-Rebate or the Sherman Anti-Trust Law, 
or both. That some good has come out of the inquiry 
into the reli itionship of railways to the soft coal carry- 
ing business is showm by the Pennsylvania’ s voluntary 
arrangement to abolish private coal cars on its lines, 
and to compel its employés to dispose of whatever coal 
mining and shipping c ompany shares they may possess. 
A Government probe into Standard Oil Company 
methods with respect to discriminations, rebates, and 


Se the like is next in order. Prosecutions of both Stan 
|| 
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dard Oil and Pennsylvania officials are quite likely to 
follow in the near future, and Government officials are 
discussing whether or not to arraign Mr Cassatt, 
president of the Pennsylvania Railroad Company. 

Something of the nature of the Administration’s 
work in this direction may be noted in the following 
list of actions taken :— 


Criminal proc autiies against the Standard Oil Company. 
Suit to enjoin the tobacco trust. 
Suit to enjoin the elevator trust. 
“uit to enjoin the North-Western paper trust. 
; a against rebates by private cars from Pabst Brewing Com- 
any 
Suit 


°, to abolish the monopoly of the St Louis Bridge and 
Terminal Cx ympany. 

na ¢ 

Indictment of persons in the fertilizer trust. 

Q 

uit to o punish for rebates given to the sugar trust. 


Suit t 


) enjoin the drug trust. 
Ss nviction of railroad companies and railroad officials for 
paving rebates in violation of the Elkins Act 


S ) 
uits contemplated against certain railroads for violations of 
laws regulk ating commerce. 


Sl lit 


Cc 


against the beef trust. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, July 4. 


rhe make- -up figures for the June settlement show a 
Only 
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ting predominance of losses over gains. 


one 
me section of the list, that of railways, shows up 
laneous stocks are all lower except one. 

The most striking feature in the section of Govern- 
m i 

ent Funds is the heavy drops in Russians, which 
me rely repeats the movement registered at the May 
“0 tlement. Russian Fours of 1880 lost 3-25, State 
Vente 5 < 
a = Loan of 1902 3.25, Consols 2.50, Three 
and a- lalf per Cent. Gold Loan 4.00, Threes 2.50, 
and rouble notes 1.00. 
were as follows: 
Rente, 


Other losses in this section 
Austrian Lotteries, Hungarian Gold 
and Crown Rente each 0.25, Italians 1.00, 
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Spaniards 0.25, Chinese Fives 0.25, Chinese Four and 
a-Half per Cent. Loan o.50, and Buenos Ayres Muni- 
cipal o.50. On the other hand, Turkish Lotteries put 
on 2.00, Unified Turks 0.75, and Japanese and Saxon 
Threes each 0.25. Prussian Threes, 
Railway Loan 





German and 
Unified, and Argentine 


made up unchanged. 


Portuguese 


In the railway section the most remarkable advance: 

was scored by Austrian Southern (‘‘ Lombards "), 
which advanced from 25.25 to 34.25. Other gains 
were: ‘‘ Franzosen’”’ 0.75, Austrian North-Western 
1.25, Elbe Valley 1.00, Meridional 4,00, Prince Henri 
0.50, Anatolian 2.00, and Baltimore 8.75. The follow- 


ing losses were registered: Liibeck-Bichen 3.75, 
Buschtierader 5.50, Warsaw-Vienna 4.50, Gotthard 


1.25, Mediterranean 1.00, Canada Pacific 0.25, and 


Pennsylvania 4.50. 
In the bank section only 
tered a gain of 0.75. 


\ustrian Landerbank regis- 
The drops were: Disconto 
2.75, Handels-Geselischaft 2.75, Darmstidter 3.50, 
Deutsche 1.75, Dresdner 2.00, National 1.50, Com- 
merz und Disconto 1.00, Schaaffhausen 1.25, Austrian 
Credit 0.50, Vienna Bankverein 1.75, Vienna Union- 
bank 0.25, and Russian Bank of Foreign Commerce 
4.50. 

The losses in the miscellaneous section were: Ham- 
burg-American Line 1.25, North-German Lloyd 1.25, 
Hansa 3.73, Dynamite Trust 9.75, Berlin Street Rail- 
way 3.25, Hamburg Street Railway 2.00. 

The return of the Reichsbank issued yesterday 
breaks all previous records for the end of June. The 
total deterioration of the status reached not less than 
fi, 20,750,000, as compared with £,22,084,000 a year 
ago, and 421,350,000 in 1904. The heavier pres- 
sure this year was largely due to the requirements of 
the Imperial Treasury, which took £ 3,900,000 upon 
Treasury Bills. This item in the return has already 
risen to £.4,500,000, as against £.969,000 at this date 
last year. The metal stock lost £8,763,000, as 
against £0,811 ,000 ; discounts were expanded by 
£:13,384,000, as against x 12,707,000 ; and advances 
by £.8,204,000, as against £5,750,000. On the other 


hand, the withdrawals from ‘de ‘posits reached only 
£2,000, O0O0, as compared with £ 4,184,000. The note 
c irc ulation gained £.17,000,000, as compared with 
.14,845,000 
The follow ing gives a co ymparison of the chief points 
in the status with the corresponding date of 1905 :— 
June 30, June 30, 
1906. 1905 
£ £ 
Metal stock .........----. 42,221,000 .... 45,569,000 
ea .-. 58,047,000 .... 46,770,000 
Advances .........++.---- 11,079,000 .... 9,699,000 
Treasury Bills............ _4,507,C00 .... 969,000 
Total outlay ............ 73,635,000 .... 66,889,000 
Meposits 1.0... ceeeeeeeee 29,981,000 .... 28,950,000 
Note circulation ........ 82,393,000 .... 77,740,000 


Taxed notes.........-.-e- 14,105,000 .... 4,946,000 


The demand for money during the latter part of 
last week was very heavy, and it continued into this 
week, Particularly on Monday was there extraordi- 
nary pressure for ‘short time accommodation. It is 
Reichsbank was 


The situation 


understood that the status of the 
further reduced through heavy takings. 


of the market underwent yesterday, however, a 
striking improvement. Much money had been 
liberated on Monday. The payment by the Prussian 


Treasury of £ 1,550,000 for oe Hercynia potash mine 
was made ; and the mortgage banks came into 
possession of large sums through semi-annual interest 
payments. The ‘liquid: ation in industrial stocks on the 
bourse also set free much money at the beginning of 
All this caused an unusually heavy de- 
mand for bills yesterday, and the rate of private dis- 
count dropped to 34 per cent., making the quite 
unusual fall of 4 per cent. in one d: iy. Money at call, 
which had commanded 6 per cent. on Monday, was 
offered in large amounts yesterday at 5 and finally at 


Me ead per cent. 


the month. 
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The fluctuations in Russian bonds have been more 
irregular, but have extended to all the group. Scrip of 
the 5 per cent. bonds of 1906 fell this week to 4 below 
the issue price, after having at one moment risen to a 
premium of 6 per cent. The drop was, of course, due 
to the realisations of the banks which had subscribed for 
more bonds than they could carry. With regard, how- 
ever, to the general public, they are reluctant to believe 
that their investments, originally made from patriotic 
motives, are in danger. The Paris financial Press, 
which formerly published eulogistic descriptions of the 
resources of the Russian Empire, are now generally 
silent. Some journals, however, persist in their 
optimism, and count on a not-distant truce between the 
Russian Government and the Duma, to be followed by 
a solution of the difficulties and a recovery in prices to 
their former level. Another argument put forward to 
attenuate the unfavourable situation of Russian finances 
is that trade, the Treasury, and the railway receipts 
have been less affected in the disturbed districts 
than might have been expected, and that the funds of a 
great country that has always kept its engagements 
should at their present prices attract investors who are 
not already holders. The Paris market still looks for 
support in Russians from, other European bourses. 
Advices from London om Tuesday of firmness at the 
opening led immediately to some buying, but the im- 
provement was not maintained. There was a recovery 
yesterday of ? in the scrip of the 1906 loan, but the 
whole of it was lost to-day, and to-day’s closing prices 
were 88/50 for the bonds all paid, and 88/15 for those 
on which only 28 per cent. has been called. All other 
issues are from } to 3 lower on the week. 

The Paris price current will be shortly enriched with 
a new exotic loan. <A subscription is announced for a 
sum of 84 million frances (£°3,360,000) in 5 per cent. 
bonds at g1 for the provincial State of the “Amazon in 
Brazil. It is put on the market by the Société Mar- 
seillaise, a Marseilles bank which has the ambition to 
establish in Paris a position like that attained by the 
Crédit Lyonnais, originally only a local bank at Lyons. 

The receipts from shipping on the Suez Canal 
amounted in June to 8,120,000f (£°324,800), against 
8,410,000f (£336,400) in the same month last year. 
The totals for the six months were 56,633,501f 
(42,265,340) in 1906, and 59,516,484f (£ 2,380,659) 
IN 1905. 

The announcement of a conversion of the Italian debt 
has scarcely affected the price of the Rentes, as it was 
expected. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 26. 

The sensation caused by the break of a dollar a ton 
in the price of lower grades of Southern pig-iron was 
not long-lived. The warmth with which it was 
announced in some of the technical papers tended to 
give it more importance than it deserved. In all, only 
a few thousand tons have been sold at the lower 
figure, and it o— not look now as if anything more 
would ‘come of The first explanation was that 
Wall Street intere oy which control the Republic Iron 
and Steel and the Tennessee Coal and Iron Com- 
pany, were using those enterprises to beat down the 
price of pig-iron: first, to compel Sloss Sheffield Steel 
to go into the impending Southern Iron and Steel 
Combine, of which the two first-named are supposed to 
be the foundation; later, it was given out that the 
move was a tactical one against United States Steel, 
a part of the long-drawn-out Gates plan to form an 
Opposition iron and steel combine of sufficient import- 
ance and antagonistic possibilities to induce United 
States Steel to buy it out. Neither theory has much 
tO rest upon except the fact that it was plausible. 
United States Steel has taken no official notice of the 
flurry in low-grade Southern pig-iron prices. Further- 
more, there was no reason why it should.  Steel- 
making irons, the only variety in which it has any in- 
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ever. Steel sheets are in heavy demand, and m 

are discussing the advisability of an advance. akers 
tural and rails are under as high pressure to og 
tracts as ever. The trade look for a revival ~~ 
mand for pig in July and August, and there - 


has beer | 
more or less conjecture whether quotations sue, 
strain successfully toward a higher level for am 


grade steel-making varieties during the third quarter 
of the year. No credence is given the later talk of 
new steel combine of large proportions, with the Hg 
McLoughlin plant as a foundation. It js probable 
the rumour originated in the imaginings of the beg, 
clique in Wall Street, which coterie h; | 
tionally active of late. 


The absence of the public from Wall Street has 
enabled the bear party to put itself in evidenoe 
with great frequency. To show the extent of the| 
ingenuity displayed in order to depress share quota. | 
tions, it is only necessary to refer to the story! 
invented by it that the increase in the Baltimore anq 
Ohio dividend from 5 to 6 per cent. was precipitated || 
in order to help to refill the depleted treasury of the | 
Pennsylvania Railroad Company. This would be un. 


ads been excep. 


worthy of even a notice, were it not for the fact that ] 
on such flimsy material a temporary depression of |! 
Pennsylvania shares was manipulated— -on a. story || 


which pointed to growing prosperity of a Pe wit | 
vania-controlled road, one which, normally considered, 
ought to have exerted exactly the opposite effect, | 
Within a week, however, the stock market has shown |! 
signs of pulling itself together. After evidences of 

weakness, the buying on all breaks has been freer and | 
better, the stimulating influences being a maturer con- | 
sideration of the bear story about the Baltimore and || 
Ohio dividend increase, the promise of an early ine | 
crease in the Norfolk and Western dividend from a 
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5 per cent., the final report of the complete success 0 
the Pennsylvania Railroad’s $50,000,000 Paris loan, || 
the anticipated expansion of demands from French in- | 
vestors for American securities of the better class, and | 
the continued general ease of the money market. | 

Time money was somewhat firmer last week, pro 
bably because of arrangements looking to prepara- 
tions for July 1st disbursements. Call loans, in view | 
of the fact that July 1st payments of interest and divi | | 
dends are to be heavier than at a like date in previous | 
years, have been exceptionally easy. It will be in-|| 
teresting to note the rates for funds after the turn | 
of the month, particularly as $10,000,000 of Treasur) 
money on deposit at New York are to be withdrawn | 
on July roth and sent to San Francisco to meet finan- 
cial needs at that city. 

There have been conflicting tales as to the course of 
general trade, but the weight of evidence favours the 
continuance of the wave of high and general prosperity. 
A Chicago report last weck, sti iting that leading rai 
way companies were — shipping less general mer || 
chandise, and that the outlook was for a continuance 
of the restricted movement, was the most significant. 
None of the trade reporting agencies seem to have}; 
taken this up, however, and as the assertion has not | 











been repeated, it may be open to ques! ion. In 
any event, it will all come out in the near 
future, when the weekly returns of railway earn | 
ings are available. In foreign trade the record || 
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holds up well, May exports of manufactures 
$8,000,000 ahead of the like total for 1905, 
and $17,000,000 beyond the aggregate for May, 
Damage to the wheat crop in Argentina scene 
prices for the cereal here a little, but more fi wenn 
returns from the home-growing crop have since serv : | 
to weaken quotations. In Kansas the usual cry “ 
help to gather the wheat crop has gone up, with the | 





explanation that, if some 8,000 harvest hands cannot 
be acquired soon, a goodly share of the crop will have 
to be abandoned. 

Much satisfaction is taken in the fact t! 
will adjourn soon. It has had a ane ee ae session, 
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terised by big legislative battles over some of the most 
important measures which have come up since the 
questions of resumption of specie payments and the 
establishment of a gold standard were before the 
House and the Senate. Aside from the Adminis- 
tration’s campaign against the trusts, which has 
gone on coincidentally with Congressional wrestling 
with radical reform measures, the Session has been 
noteworthy for the battle between the President and the 
Senate over a Federal Railway Rate Regulation Bill, 
which will take shape nearly, but not quite, in the form 
which the President wanted it, and a struggle between 
the White House and the House of Representatives 
over a measure for radical inspection of slaughtering, 
meat-preserving, and canning establishments. In 
almost all other respects the House has been in accord 
with the President over measures suggested in the 
latter’s Message, while the Senate has, to a great ex- 
tent, been antagonistic. On the whole, the victory 
lies with the President, backed, as he has been, by 
the sentiment of the general public, almost, one might 
say, irrespective of party. The settlement of the type 
of canal to be constructed across the Isthmus of 
Panama, and the Puresl’ood Bill, which was vrolently 
fought by interests antagonised, and which did not 
escape deep scars, were other important measures. 

In the meantime the Administration keeps up its 
fight against alleged violations by trusts of either the 
Elkins Anti-Rebate or the Sherman Anti-Trust Law, 
or both. That some good has come out of the inquiry 
into the relationship of railways to the soft coal carry- 
ing business is shown by the Pennsylvania’s voluntary 
arrangement to abolish private coal cars on its lines, 
and to compel its employés to dispose of whatever coal 
mining and shipping company shares they may possess. 
A Government probe into Standard Oil Company 
methods with respect to discriminations, rebates, and 
the like is next in order. Prosecutions of both Stan- 
dard Oil and Pennsylvania officials are quite likely to 
follow in the near future, and Government officials are 
discussing whether or not to arraign Mr Cassatt, 
president of the Pennsylvania Railroad Company. | 

Something of the nature of the Administration’s 
work in this direction may be noted in the following 
list of actions taken :— 

Criminal proceedings against the Standard Oil Company. 

Suit to enjoin the tobacco trust. : 

Suit to enjoin the elevator trust. 

Suit to enjoin the North-Western paper trust. 

Suit against rebates by private cars from Pabst Brewing Com- 


erminal Company. 
Indi tment of persons in the fertilizer trust. 
~ ¢ ; 
uit to punish for rebates given to the sugar trust. 


Suit to enjoin the drug trust. 


pany. 
Suit to abolish the monopoly of the St Louis Bridge and 
C 


Co nviction of railroad companies and railroad officials for 
paving rebates in violation of the Elkins Act 
Snite ca . ' . ° ; : i 
%.. uits contemplated against certain railroads for violations of 
1aWs regulating commerce. 
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it against the beef trust. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 4. 
lhe make-up figures for the June settlement show a 
Only 
one section of the list, that of railways, shows up 
with more gains than losses, while bank and miscel- 
laneous stocks are all lower except one. 

The most striking feature in the section of Govern- 
ment Funds is the heavy drops in Russians, which 
merely repeats the movement registered at the May 
Settlement. Russian Fours of 1880 lost 3.25, State 
Rente 0.50, Loan of 1902 3.25, Consols 2.50, Three 
and a-Half per Cent. Gold Loan 4.00, Threes 2.50, 
and rouble notes 1.00. Other losses in this section 
“ere as follows: Austrian Lotteries, Hungarian Gold 


Rente. ; . » 
‘ente, and Crown Rente each 0.25, Italians 1.00, 
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Spaniards 0.25, Chinese Fives 0.25, Chinese Four and 
a-Half per Cent. Loan o.50, and Buenos Ayres Muni- 
cipal 0.50. On the other hand, Turkish Lotteries put 
on 2.00, Unified Turks 0.75, and Japanese and Saxon 
Threes each 0.25. German and Prussian Threes, 
Unified, and Railway Loan 
made up unchanged. 


Portuguese Argentine 
In the railway section the most remarkable advance 
was scored by Austrian Southern (‘‘ Lombards’), 
which advanced from 25.25 to 34.25. Other gains 
were: ‘*‘ Franzosen’’ 0.75, Austrian North-Western 
1.25, Elbe Valley 1.00, Meridional 4,00, Prince Henri 
0.50, Anatolian 2.00, and Baltimore 8.75. The follow- 
ing losses were registered: Libeck-Biichen 3.75, 
Buschtierader 5.50, Warsaw-Vienna 4.50, Gotthard 
1.25, Mediterranean 1.00, Canada Pacific 0.25, and 
Pennsylvania 4.50. 

In the bank section only Austrian Landerbank regis- 
tered a gain of 0.75. The drops were: Disconto 
2.75, Handels-Gesellschaft 2.75, Darmstadter 3.50, 
Deutsche 1.75, Dresdner 2.00, National 1.50, Com- 
merz und Disconto 1.00, Schaaffhausen 1.25, Austrian 
Credit 0.50, Vienna Bankverein 1.75, Vienna Union- 
bank 0.25, and Russian Bank of Foreign Commerce 
4.50. 

The losses in the miscellaneous section were: Ham- 
burg-American Line 1.25, North-German Lloyd 1.25, 
Hansa 3.75, Dynamite Trust 9.75, Berlin Street Rail- 
way 3.25, Hamburg Street Railway 2.00. 

The return of the Reichsbank issued yesterday 
breaks all previous records for the end of June. The 
total deterioration of the status reached not less than 
£26,750,000, as compared with £ 22,684,000 a year 
ago, and £.21,350,000 in 1904. The heavier pres- 
sure this year was largely due to the requirements of 
the Imperial Treasury, which took £.3,900,000 upon 
Treasury Bills. This item in the return has already 
risen to £.4,500,000, as against £969,000 at this date 
last year. The metal stock lost £8,763,000, as 
against £6,811,000; discounts were expanded by 
£.13,384,000, as against £,12,707,000; and advances 
by £8,204,000, as against £5,750,000. On the other 
hand, the withdrawals from deposits reached only 
£2,000,000, as compared with £ 4,184,000. The note 
circulation gained {£17,000,000, as compared with 
14,845,000. 

The following gives a comparison of the chief points 
in the status with the corresponding date of 1g05 :— 


June 30, June 30, 
1906. 1905 
£ £ 

Metal stock ..........---- 42,221,000 .... 45,569,000 
TOR vac csiencexes ..- 58,047,000 .... 46,770,000 
Advances ..........-.---- 11,079,000 .... 9,699,000 
Treasury Bills.........--- 4,507,000 .... 969,000 
Total outlay ............ 73,635,000 .... 66,889,000 
Deposits ....--eeeeeeeeee 29,981,000 .... 28,950,000 
Note circulation ........ 82,393,000 .... 77,740,000 
Taxed notes.........---+- 14,103,000 .... 4,946,000 


The demand for money during the latter part of 
last week was very heavy, and it continued into this 
week. Particularly on Monday was there extraordi- 
nary pressure for short time accommodation. _ It is 
Reichsbank was 
The situation 


understood that the status of the 
further reduced through heavy takings. 
of the market underwent yesterday, however, a 
striking improvement. Much money had been 
liberated on Monday. The payment by the Prussian 
Treasury of £:1,350,000 for the Hercynia potash mine 
was made; and the mortgage banks came into 
possession of large sums through semi-annual interest 
payments. The liquidation in industrial stocks on the 
bourse also set free much money at the beginning of 
the month. All this caused an unusually heavy de- 
mand for bills yesterday, and the rate of private dis- 
count dropped to 3% per cent., making the quite 
unusual fall of 4 per cent. in one day. Money at call, 
which had commanded 6 per cent. on Monday, was 
offered in large amounts yesterday at 5 and finally at 


4 per cent. 
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It was said that some foreign credits, most likely 
from London, were extended to this market during the 
past two days. The rate of exchange on London has 
accordingly fallen. 


There was yesterday still a large 
demand for Paris exchange at higher rates. 
burg bills continue to be offered in large amounts, and 
they are about 1 per cent. lower than a week ago, 
selling yesterday down to 214.10-214.40 for 
graphic transfers. 

The bourse commenced the new month under the 
unfavourable influence of the heavy set-back at New 
York, the renewed fall of Kaffirs at London, the general 
weakness there and at Paris, and itself still under the 
weight of its own burdens. The highly unfavourable 
return of the Reichsbank yesterday caused a marked 
increase in the offerings of industrial stocks during the 
first half of the session, since the Bank’s weakness 
seemed to foreshadow the maintenance of the existing 
officjal discount rate for a considerable period. Later, 


ag 


tele- 


however, the reduction of the private discount rate pro- | 


duced a more cheerfu! disposition in the market, and a 
pretty good demand for home Governments sprang up. 
Home industrials also, which had been sold down 
heavily on Monday, underwent a considerable improve- 
ment. Several foreign Government bonds, including 
Russians and Japanese, scored gains. 


The Italian conversion law calls forth here many ex- | 


pressions of favour, as demonstrating in a striking way 
the growing financiai strength of Italy. A number of 
the great Berlin banks are participating in the conver- 
sion ; but German holdings in Italian funds have been 
greatly reduced of late years. They have been steadily 
bought for Italian account for return home. It is a 
highly significant fact that Italy’s bonds have for some 
time ranged on the Italian exchanges higher than 
German and Prussian bonds of like denomination at 
Berlin. The fact is doubtless to be explained by the 
relatively narrow voiume of industrial shares listed on 
the Italian exchanges, as compared with those of 
Germany. While the amount of German holdings in 
Italian Rentes is now small, much German capital has 
been put into industrial and banking undertakings in 
Italy. German banks participated in the establishment 
of the Banca Commerciale Italiana, which has rapidly 


risen to a position of great importance, having above | 


two dozen branches in the important towns of the king- 
dom. The wonderful progress in utilising the streams 
of Northern Italy for the creation of electric power has 
been made to a considerable extent with the money of 
the German electrical financing companies, and with the 
assistance of the great manufacturing electrical com- 
panies of Berlin and Nuremberg. 

The German Oversea Electrical Company voted last 
week to increase its capital from £1,800,000 to 
£:3,000,000. The company was originally confined to 
operating the electric tramways of Buenos Ayres ; 
later it acquired the Chilian Electric Tramway and 
Light Company of Santiago; and now it is about to 
acquire the stock of the tramways of Valparaiso, as 
well as Montevideo. Furthermore, a new power plant 
of 100,000 horse-power will be erected in Buenos 
Ayres. The company declared a dividend of 9 per 
cent. (last year 8 per cent.). 

The turnover of the German clearing houses for the 
first half of the year amounted to £:1,054,896,000, 
being an increase of 4£:133,569,000, or 15 per cent., 
over the first half of 1905. 
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NEW LOANS AND NEW COMPANIEs. 


| The new issues of the current year, exclusive of 
| vendors’ shares, &c., have been as follows :— 


Capital Applications. 























Amount Firs i} 
Nominal Offered to meal Wetine 
Capital, he Public. ‘hereon. pility || 
£ . é ay 
Amount previously recorded.... -. 85,324,614 
Issues of the week— | 
British Transvaal Mines, 2s Pref. 21,393 21,393 5,348 16.043 | 
Exploring Land and Minerals, ’ “| 
10s, with 7s paid ............ 9,997 75,000 12,500 62,500 || 
Lisbon Electric Tramways, £1, ' i 
is 60 0066 40555000008 100,000 120,000 125,000 i} 
| South Durham Steel and Iron .. 100,000 100,000 25,000 75,000 |} 
Pampa Alta Nitrate Co.,6 % Ist 
Mort Debs, £100 ..........+- 200,000 200,000 10,000 .. 190,000 
| Anglo-Argentine Shipping Co. ... 34,500 .. 34,500 1725 .. 3275! 
| Doth Cam Peel, 620-0000. 500 .. 40,500 2.025 .. wan | 
British Maritime Trust, £5 .... 299,750 298,750 .. 29,975 .. 269.775 |) 
Do 4% 1st Mort. Debs., £100.. 250,000 .. 250,000 .. 25,000 .. 225,000! 
Gamage (A. W.), 44 % Ist Mort. | 
Dehs., BID ...0..ccccccssesee 100,000 .. 100,000 .. 25,000 7.000 | 
| Highlands and Lowlands Para i] 
Rubber Co. ........-.0es00- 46 oe 63,546 7,943 .. 55,603 || 
' Rristol Corporation, 34 % Red. i) 
Bhooks, BES . 6 cede csveecesces ,000 620,000 31,000 .. 589,000 i 
| American Mortgage Company of 
Scotland, 44%, Pref. £10 .... 100,000 100,000 .. 10,000 90.00 | 
| Halley's Industrial Motors...... 37,500 37,500 .. 4,687 32,815 |) 
} Lyons (J.) and Co., 5 9% Cum. 
Pref. £1, at £1 1s........c00e 250,000 262,500 31,250 .. 231,250 }) 
| Browhead Copper Mines ...... 5,000 35.000 .. 4,375 .. 3625) 
| Smith's Dock Co, £1, at £158 .. 150,000 187,500 15,000 .. 172500 \ 
ee -- 2,547,189 360,828 ..2,186,561 
| Total offered for subscription to date | Total offering for suliscription for the 
| in— whole year — 
BERD ccvcccsssccseseovees BERRIES TBEE 6 cccscvcesccccccce £167,188,408 
REED ccccedcccvccoccscece PRE FOES 6.00660 cacesaadeecc 125,019,689 
rr a IT Eo Sen beds ct asevens 108,462,680 
BRED S000 cbsscersscenesns SEMRMEOTROOD sec cdvtvecccqcceees 155,811,987 
BUS 6000000 0ccweseaenss 111,700,422 | 1901 ...ccccvescevecees 159,358,498 
IBGE ceovesveesescoes coce SEB RTT ERS | BOVE ccc cccccccvcccccce 165,499,224 | 
| NEW CAPITAL ISSUES. 
| Treasury Bills.—Tenders will be received at the Bank) 
of England on Monday, the oth inst., at 1 o'clock, tor 
Treasury Bills to be issued under the Acts 40 Vic., cap. 2, 





and 52 Vic., cap. 6, to the amount of £2,000,000, in replace: | 
ment of bills paid off on April 5 last. The bills will be dated | 
July 13, 1906, and will be payable at six months after date— 
viz., on January 13, 1907. 


A. W. Gamage, Limited.—This company, whose business 
is that of cycle dealers and sporting athletic outfitters, Is 
making an issue ot £100,000 44 per cent. debentures at pat. 
The debentures will be secured by atrust deed made between 
the company and the trustees for the debenture holders, con- 
| stituting a specific mortgage on the leasehold properties of the 
company, and a floating charge on the undertaking and all 
other property of the company present and future. The 
| debenture holders will also be entitled to the benefit of the 
leasehold redemption policies described in the prospectus. 
From the valuation given and the profits earned in the past 
five years the debentures seem to be a fair 4) per cent 
security. 


| | 
| Bristol Corporation.—An issue of £620,000 3) pet cent: | 
| Bristol consolidated stock is offered for subscription at par. 
| The proceeds of the present issue of stock will be applied, as 

| to £460,000, for the purposes of the new dock undertaking . 
| Avonmouth and other dock works, and as to the balance © 
£155,000, for the purposes of the Corporation as a municipa, 
| educational, and urban sanitary authority. The stock ma) 
| be redeemed at the option of the Corporation in July, — 
) and is finally redeemable in 1965. It will, so far as — 
| is concerned, rank equally with all stock previously issued ®” 
| the Corporation, and with all other securities ot the Corpora 
‘tion charged upon the borough and district funds —— 
| As the existing 3} per cent. stock was at the end of Ju . 
: quoted at 104, the stock now offered is cheap by compatiso®, 


; and gives a clear 3} per cent. on a trustee security. 





: - . > ; =_ be 
, Anglo-Argentine Shipping Company, Limited. ha | 
British and Argentine Corporation, which was floate 1 -with | 
night ago, is getting to business quickly, since jointly 
———— ee 
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almers, Guthrie, and Co. it is offering for subserip- 

ase preference shares of {1 each in the above com- 
y. The company obtains the benefit of a contract made 
ees Messrs Wincott, Cooper, and Co. and two 
Argentine meat companies for the conveyance of meat from 
the Argentine to Europe. Messrs Wincott, Cooper, and Co. 
take 30,000 ordinary shares in full payment of the purchase 
ice. The meaning of the business is that the firm are asking 
for money to finance their freight business, to which they are 
apparently new, as the estimates of expenses and profits are 
based on the working of steamers belonging to other firms. 
The company apparently acquires no property, and there is 


consequently no security, but then the rate of interest offered | 


is 7 per cent. ' eet 

Pampa Alta Nitrate Company.—Subscriptions are 
invited for an issue of £200,000 6 per cent. debentures of this 
company at par. The company 1s. incorporated under 
Chilian laws, and for that r2ason intending subscribers 
should ascertain exactly what their powers are under the 
trust deed. One provision that requires consideration is 
that in certain cases a three-fourths majority of the deben- 
ture-holders can enforce a resolution on the minority. The 
undertaking is a new one, and éts profits are estimated only. 
The current year’s profits should, it is stated, be from 
£90,c00 to £100,000. 

Highlands and Lowlands Para Rubber Company, 
Limited.— Capital £310,000 in shares of £1 each, of which 
63,546 shares are offered for subscription. The company is 
formed to purchase three estates in the Federated Malay 
States, comprising 14,669 acres, of which 1,958 acres are 
planted with rubber. Though a good number of trees have 
reached the age for tapping the profits for the next three 
years are estimated at: 1906, £19,564; 1907, £26,560; and 
1908, £33,061. New clearings and plantings are to be pro- 
ceeded with, and it is estimated these new clearings should in 
the seventh year give a return of £9,000, in the eighth year 
£31,500, in the ninth year £58,500, and in the tenth year 
£35,800. The prospect is thus held out of progressive divi- 
dends going up to a very high percentage, but it must always 
be borne in mind that the prospects are merely estimates. 

Kingdom of Italy.—Notice is given that in virtue of the 
law passed by the Italian Parliament on June 29, 1906, the 
5 per cent. Rentes will be converted into a new stock bearing 
4 per cent. interest net until December 31, 1906, 3} per cent. 
net for the five years following, and afterwards 34 per cent. 
interest net, with the guarantee that no further conversion 
will take place before December 31, 1920. Holders of Italian 
5 per cent. Rentes who do not accept the conversion must 
present their bonds for reimbursement on or after July 2nd 


| up to July 7th inclusive, in London at the offices of Messrs. 


N. M. Rothschild and Sons, New-court, St. Swithin’s-lane, 
and all such bonds must bear the English stamp. The new 
bonds will be free of all Italian taxes present or future. 

East Surrey Water.—This company notify the sale by 
tender of 700 ordinary shares of {10 each of and in the said 
company. The last day for the reception of tenders will be 
Friday, July 27th, at 12 o’clock noon, and forms of tender, 
with particulars of sale and conditions of tender attached, 
can be had on application at the company’s office, Redhill, 
Surrey, 

Smith’s Dock Company, Limited.—This company was 
formed in 1891, and is now offering for subscription, through 
Messrs Wise, Speke, and Co., of Newcastle-upon-Tyne, 150,000 
new ordinary shares of £1 each, at the price of 25s per share. 


The issue is made in consequence of the decision of the board | 


to construct two new docks at Middlesbro’, where, it is 
said, the dry dock accommodation is inadequate to the re- 
juirements of the district. For the first four years of its 
history the company, it is stated, paid dividends of to per 
cent., while for the last 2} years the rate has been 8 per cent. 
Should this latter rate be maintained, the yield on these shares 
at the price of issue would be 63 per cent. 

Atlantic Quebec and Western Railway Company. 
~This railway company offers for subscription an issue of 
£750,000 (part of an authorised issue of £1,866,000) 5 per 
cent. bonds at the price of 95 per cent. The company pro- 
Poses to construct a standard gauge railway of 362 
mies in length authorised by special Acts of the 
Parliament of Canada and of the Province of (Quebec. 
he prospectus describes the route to be taken by 
this railway, which comprises an interior section and a 


| 
i 
i 
} 
i 
| 
' 
| 


| 
| 
| 
| 
| 
| 
| 


| 


| 


SS ————_—__ EEE —_—_—_— 
1906. } THE ECONOMIST. 1139 











MEETINGS, &c. 





BANK OF NEW SOUTH WALES. 

The one hundred and eleventh half-yearly general meeting of 
the shareholders in the Bank of New South Wales was held, on 
May 25th, at Sydney, the Hon. C. K. Mackellar, M.L.C. (the 
president), presiding. 

The notice convening the meeting having been read by the 
secretary, 

The Chairman said: Gentlemen,—(Comparing the figures of 
March, 1905, with those of the present half-year, I beg to call 
your attention to the following features: The circulation has 
increased by the nominal sum of £35,000 enly. It is becoming 
more and more evident that notes, so far as these colonies are 
concerned, are being used almost solely for what may be termed 
pocket money purposes, and that the adoption of the cheque 
based on a current account as a means of settling payments of 
even the smallest description provides the real currency of the 
country. Deposits have increased somewhat over 41,500,000 on 
the year. This is not quite so large an increase as that between 
March, 1904, and March, 1gos, but is sufficiently noteworthy, 
and arises to a large extent from the same cause whieh was 
referred to last year—namely, the enhanced income accruing to 
the producing interests. The increase is fairly evenly divided 
between fixed deposits and current accounts. The reduction in 
the rates of interest paid on the former has had a steadying 
effect, as was pointed out last half-year. Bulls payable and 
other liabilities have increased by some £800,000, which is very 
largely in bills payable. This may be fairly taken as an indica- 
tion that the requirements of our customers to pay for imports 
are again on the increase, after a somewhat slack time in thi 
respect. Such a trade tendency was to be expected, in view 
the very much improved condition of the great produci: 
interests. The accumulation of deposit money is reflected ve 
clearly on the asset side. Coin and its equivalents have in- 
creased by £380,000, while money at short call in London shows 
the large increase of £1,240,000. We have fully availed our- 
selves of the openings which have presented themselves for 
placing our spare funds in London, where at present they are 
earning good rates, and where they will be readily available 
when required for use in the business at this end. Bills receiv- 
able in London or on the way thither and remittances in transit 
show an increase of £720,000, which is really part of the opera- 
tions just referred to, and will tend to further strengthen the 
London funds. Advances are practically stationary, and with 
reference to these, as has been explained before, you will 
readily understand that the factors which have brought about 
a special increase in the deposits—namely, exceptional receipts 
of money for produce sold—must likewise affect the advances 
by way of decrease. There has been a considerable decrease 
in individual accounts, but we have been able to re-lend the 
money thus repaid to other clients, and thereby at least main- 
tain the advances at an even figure. It may be expected that 
as the improved conditions in our country districts make them- 
selves felt, the requirements of our clients generally will in- 
crease. But we have no desire to force matters in this respect, 
nor to encourage any spirit of speculation. The only other 
item on the asset side to refer to is premises account, which 
shows an increase on the year of £15,000, in spite of consider- 
able writings off. In order to provide suitable accommodation 
at Wellington, New Zealand, we have had to dismantle our 
very old wooden building--one of the oldest in the city—and 
erect an entirely new one. We have now got a handsome 
building there, worthy of the capital city of New Zealand and of 
our own local headquarters in that flourishing colony. 

My remarks on the different sections of the balance-sheet 
tend to show that not only is the business of the bank well main- 
tained, but that the present condition of Australasia, taken as 
a whole, is satisfactory so far as the producing interests are 
concerned, and improving as to the trading interests depend- 
ing on them. This state of affairs is largely due to high prices 
for raw products. We may hope that this will continue_firm for 
some time to come. But, so far as the value of land is based 


of 

og 
‘2 
ry 





| on them, it will be well to bear in mind that a fair margin for 


a set-back in prices should be preserved. The general condi- 
tions in the country districts are“for the most part fairly satis- 
factory ; good rains have fallen in a large portion of Queensland 
and in some districts of Victoria and New South Wales. There 


| are, however, large tracts of country in New South Wales and 


Coast section. A letter by the engineers, Messrs Douglas, | 


Fox, and Partners, is quoted, in which they state their opinion 
that the railways will prove of great importance, both locally 
and to the Government. Estimates are also given of the 
Lives’ of time to be effected by this line on through traffic from 
ae to Gaspé. All these statements must be accepted 
ee only, as the line is not yet constructed. Intending 
—e Ors are Invited to inspect all the documents relating to 

“ Project at the offices of the company, or at the solicitors 


at any time before th i i I 
next. July 1th, e closing of the lists on Wednesday 
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some in Victoria in which the rainfall has been very scanty, 
and in these portions pastoralists are looking forward with some 
anxiety to the prospects of lambing in the coming winter and 
spring. You will notice the absence of the general manager. 
For some time past it has been the wish of the board that he 
should visit the United Kingdom and the Continent of Europe, 
where our business interests and connections are large and 
growing. Having completed arrangements for his tour, he left 
Sydney for London by way of Canada and the United States 
last month. In hoth these places we have valuable corre- 
spondents with whom he will get into touch, and in the United 
Kingdom and the mercantile portion of the Continent, which 
have large trade relations with our own side of the world, we 
believe he will be able to make good use of the time at his 
disposal in furtherance of the bank’s interests in Europe and 
in America. Before leaving he made the usual examination of 
the accounts for the half-year, and furnished the board with a 
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In conclusion, the Chairman formally moved 
the adoption of the report and accounts. 

The resolution was duly seconded, and unanimously adopted ; 
and a vote of thanks to the president and the directors terminated 
the proceedings. 





HOWARD AND BULLOUGH, LIMITED. 


The twelfth annual general meeting of the shareholders in 
Howard and Bullough, Limited, was held, on the sth inst., 
at the Globe Works, Accrington, Sir George Bullough (the chair- 
man) presiding. 

The reports of the directors and auditors, and also the balance- 
sheet, having been taken as read, 

The Chairman, in moving the adoption of the report and 
accounts, which showed a profit of £125,528 4s 8d, after due 
allowance for depreciation, bad and doubtful debts, and direc- 
tors’ remuneration, said :—The results of the past year’s trading 
show a distinct improvement upon those of the preceding three 
years, a period of much depression in the cotton trade. In 
dealing with the disposable balance, your directors consider it 
sound policy to place to reserve the sum of £40,000, and to pay 
a dividend of eight per cent. for the year, carrying forward 
£10,176 5s 11d. It will be found stated on the balance-sheet 
that all investments have been taken at their present value, that 
is, at the value ruling when the balance-sheet was made out. 
This is in accordance with our usual custom. There seems 
every prospect of our being fully employed during the year just 
entered upon, and from our American branch the reports are 
also of good promise. 

Mr W. H. Holder seconded the resolution, which was carried 
unanimously. 

Mr T. Aitken moved that a dividend be paid for the half-year 
ending May 31, 1906, at the rate of six per cent. per annum, 
less income-tax, on preference shares, and 11 per cent. per 
annum, less income-tax, on the ordinary shares, making with 
the interim dividend already paid, 8 per cent. for the year 
on ordinary shares. They all knew the difficulties the firm had 
to meet up to twelve months ago, but the sun had shone a little 
since then, and there were very good prospects before them. 

Mr R. H. Rowland seconded the motion, which was adopted. 

Mr T. Gordon said he was very pleased to move the re- 
election of Sir George Bullough and Mr Tom Bullough as direc- 
tors of the company. 

Mr J. Beckett, in seconding, said they were all glad to have 
the name of “ Bullough” associated with the firm. He con- 
gratulated the shareholders upon the board of management, 
remarking that with such men at the head of affairs, they could 
look forward to the future with perfect complacency. — 

The resolution was cordially carried. ; 

Mr W. Ashworth proposed that Messrs John Adamson, Son, 
and Co., of Manchester, be re-elected auditors of the company, 
on the same terms as before. : 

Mr G. Miller seconded the motion, which was agreed to. 

Mr R. R. Ash, in moving a vote of thanks to the chairman 
and his co-directors, said the results must be very gratifying, not 
only to the shareholders, but to the directors and the chairman. 
He hoped the present good prospects would continue for some 
time. 

Mr George Lees, in seconding, éxpressed the fullest confidence 
in the future of the concern. 

The resolution was unanimously agreed to. and the proceed- 
ings then terminated. 


a 


DOOARS TEA COMPANY, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in the Dooars Tea Company, Limited, was held, on the sth inst., 
at Winchester House, London, Mr F. T. Verner (the chairman) 
presiding. 

The secretary (Mr H. F. Turner) having read the notice con- 
vening the meeting, 7 

The Chairman, in the course of his speech, said:—You will 
have learnt from the report that we have had a satisfactorv 
season. I stated at last year’s meeting that we could not expect 
as large a crop as in 1904, but that I felt confident that any 
falling off in crop would be more than compensated by better 
prices. I am pleased to find that this forecast has proved cor- 
rect. Although the production has fallen off by close on a 
quarter of a million lbs, the net profit has increased from 
£24,591 in 1904 to £27,138 in 1905. The balance-sheet requires 
little comment. The “total liabilities’ are less by £2,952 4s 3d 
the larger balance of profits carried forward having helped us. 
“Expenditure in advance” is higher by £2,597. Three of our 
factories are being enlarged—Bhogotpore, Nagrakata, and Kurti 
—and the necessary materials were sent out towards the end 
of last year, increasing the total under this heading. In the 
garden revenue account it will be noted that, although the total 
outlay is less by £1,147 than in 1904, we have been able to 
spend more on cultivation by £1,100. This is a very favourable 
feature and a remunerative expenditure, especially in the Dooars 
where adequate cultivation cannot usually be given, owing to the 
scarcity of labour and the difficulty of maintaining a sufficient 
force during the months when most required. Buildings and 
machinery show an increase of £1,147, and coolie recruiting of 
£221. The smaller crop has led to a lower expenditure of /2.¢-> 
under “Crop,” “‘ Manufacture,” “ Freight,” and “Tea boxes.” 
The larger carry forward has also reduced the “ Interest ” charc, 


gy charge, 
which is less by £325. » 


The rise in price of 0.35d per lb has 


enabled us to get within {250 of the gross proceeds of 1904, | 
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| ment in price of 2.27d has been realised, the actual net 
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notwithstanding the shortage in crop. A lower sblgeiesi ka] 
has reduced our account sale charges by about /t.o. ae i 
ing for difference in crop totals. The net profit per ib on _ ) 
pared with 1904 has risen from 1.30d to 1.48d, and ber - 
from £3 1s 8d to £3 78s 9d. All the gardens have contributed | 
to the profits of the company. Bamandanga, Tendee, ang Gr ed |) 
more each show a smaller profit than in 1904, partly dye oa 
frosts (very unusual) in the early part of the year.” Gragsmor. 

also suffered from hail. Hilla shows a slight reduction. The | 
other five gardens all obtained a larger profit than jp 0, 
The profits per lb range from .65d to 1.89d, and the profits per 
acre from £1 1s 10d to £5 1s 4d. The staff in India are to be 
congratulated on their work. It is to the men on the spot that 
we have chiefly to look for the successful working of the cnn 
pany. Our staff numbers twenty-five Europeans. We have 

nine distinct gardens and factories, and over 8,000 acres under 
tea cultivation. In 1905 we had an average total labour force 
of 11,600 and a daily average at work of 6,000, or about three. | 
fourths of a coolie per acre. You will well understand the stag 
have much to see to and to supervise. But of all the duties of 
the staff there are none so trying as these directly due to the 
labour difficulty. The labour is very fluctuating. The largest 
force available is in the early months of the year up to June, 
In the height of the manufacturing season, when most required, 
it is usually little more than half a coolie per acre. Every year 
the gardens lose some 40 per cent. to §0 per cent. of their labour, | 
and the staff are hard pushed to recruit and replace these yearly 
losses. Under all the conditions the shareholders will recognise, 
as I do, how much we are indebted to the staff in India and how 
well they have worked in the company’s interest. They will also | 
be glad to note that the staff participate by commission on net | 
profits in the welfare of the company, and will doubtless approve 
of the policy of the board to make extra remuneration depend 
so far as possible on the results obtained. I must not conclude 
these remarks without referring to the work done by our inde. | 
fatigable secretary, Mr Turner, whose services and ability must | 
be of the greatest assistance to the staff in India as they are 
to the board in London. With regard to the tea duty, I trust 
the shareholders will still continue to use every effort to secure 
an adequate reduction in this most iniquitous tax on a British | 
industry. We have to thank the Chancellor of the Exchequer for 
a reduction of 1d, and we have to recognise his very sympathetic 
allusions to the industry. I can see nothing of greater moment 
to the tea industry than the reduction in the tea duty, and! 
think this must be apparent to you all, for, bear in mind, as long | 
as the enormous burden of a duty of 70 per cent. remains, it | 
must be a great check on consumption, and consequently a great | 
danger to the producer. The board, in recommending an in. | 
creased distribution in dividend on the ordinary shares, still | 
follow a very conservative policy and hope their recommendation | 
will be approved. With regard to the current year the outlook | 
is favourable. The reduction in the duty, though small, has | 
already had the effect of increasing consumption and strengthen. | 
ing prices. The labour difficulty in the Dooars is for the | 
moment less acute, as owing to poor crops in the recruiting dis: | 
tricts, recruiting has been more successful. We have estimated | 
for a very considerable increase in the expenditure for labour, | 
and also for buildings, but I confidently anticipate that we shall | 
be compensated by an increase in crop and possibly better prices. 
The last advices from the gardens are very satisfactory, and, as 
regards crop, fully up to our expectations. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr W. K. Darley seconded the motion, which was, after some 
discussion, unanimously agreed to, and the following resolu- 
tion was also passed :—‘ That dividends for the year 1905 at the 
rate of 7 per cent. on the preference capital and 124 per cent. on 
the ordinary capital be and the same are hereby declared, and 
that an ad interim payment of 7s per share on the preference and | 
ss per share on the ordinary capital having been made on account | 
thereof, the balance of 7s and 20s per share respectively be 
payable on and after July 6th.” 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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SINGLO TEA COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholdets 1n the 
Singlo Tea Company, ‘Limited, was held, on the 4th inst., at 
Winchester House, London, Mr W. §. Wells (the chairman) pre 
siding. 7 

The secretary (Mr H. F. Turner) having read the notice coms 
vening the meeting, . ask 

The Chairman, in the course of his speech, said: The dire = 
appear before you to-day with a somewhat improved anagem 
of accounts, but the tenor of the report shows you they are a 
satisfied with the past year’s working. As intimated in es 
anrual report, a smaller crop of finer tea was sanctioned, whi 
weuld have meant a loss of 132,801 Ibs on the total crop of 1904 


—————— 
I 


When I last addressed you I intimated that the full estima 
crop of 17,000 maunds from Assam was expected to be acts 
and returns to July 7th were not so seriously behind the Pani 
year as to make us at all anxious, taking into consideration | h 

smaller crop sanctioned, but week by week, and month by ® nth, | 





(n the gat 


the quantity fell steadily away compared with 199}. 
3 - ~ } , s 
dens, to the last, a larger crop was expected than a 
realised. The total shortage was nearly three times the 


actually | 
expected | 
improves 
prot eeds | 
The short | 


of the crop are only £191 more than the 1904 total. athef 


. la ep 
crop was due not only to finer plucking, to unfavourable we 
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» also to an absence of adequate cultivation during the later 
— of the year. The finer plucking has_ incontestably 
oved that the Assam gardens can make quality teas, and had 


pr divisions secured the same proportionate average 


a eespore the proceeds would have been increased by £6,000. 
The Assam gardens have w orked to a considerably less expendi- 
ture, and while three of the divisions made a loss and Muttrapore 
only a small profit in 1904, they all in 1905 show a profit ;.but 
py far the largest proportion of the profit must go to the credit 

of Muttrapore, and it is a pleasure to the board to be able to 
record the greatly improved results obtained by the manager, 

Mr Bertram ‘Jones. Turning to the Dooars divisions we have also 

suffered from a shortage in crop, but Bundapani has increased its 

vield. Telepara has gone seriously behind, the wet season hav- 
ing adversely affected the outturn. The drainage of this garden 
is a matter of very great difficulty, but it is being energetically 
taken up by Mr Paterson with some promise of succes Bunda- 
ani has given a small profit for the first time for many years, 
and in this there is the hope of better things in the future. 

Excluding the proportion of London charges and debenture 

interest, the loss on the two Dooars gardens is £735 os 6d, 

whereas last year it amounted to £3,897 195 6d. Telepara has 
not only suffered in crop but its quality has been unsatisfactory, 
its onion price being 2-sths of a penny behind Bundapani. 

Steps will be taken to remedy this in the current season as far 

as may be possible. When we came before you last year I had 

to report a loss on the year’s working of £5,827 118 1d. To-day 

I am able to report a profit of £2,450 78 2d, making the year’s 

results better by £8,277 18s 3d. The directors are not satisfied, 

and I have tried to explain some of the causes which have mili- 

tated against successful working. The directors, who have 

drawn no fees since the first quarter of 1898, and have already 
allocated some of them towards the purchase of new machinery, 
have definitely decided to surrender the amount which has 
accumulated to the end of the past year, and the sum of £3,239 
4s gd appears as a credit in the balance-sheet. This item, taken 
with the profit just mentioned, enables us to reduce the debit 


balance on profit and loss account by £5,689 11s 11d, leaving it 








at £13,019 128 4d. I am hopeful that the current season will 
see the greater portion, if not the whole, of this wiped out by the 
= of the year. The reduction in the duty from 8d to 6d on 
VY I, 1905, favourably influenced the course of the market, 
al -" - season’s average of Assam tea shows ar. Improvement 
S2d over 1904-5, while for the Dooars it is .33d better. So | 
far as it is possible to judge, there is every reason to antici- 
pate a satisfactory demand for all good class teas in the coming 
seas n. In Assam our total labour force is none too strong, 
d efforts are being made to increase it, and in the meantime 
employment of Kacharees has been’sanctioned to ensure the 
caltivation being kept up. Local labour is also being got in. 
The current season has not opened well. In Assam there has | 
been too much rain, which has brought on blister blight. In 
the Dooars a drought has been experienced and the growth of 
leaf has been slow. Reports from the gardens are satis- 
factory. Good cold weather work was done. The deep 
|! hoe was taken in hand and finished later than the 
directors like, but next year arrangements will be made to 
ensure an earlier start. There is, unfortunately, a cer- 
tain area in the Dooars gardens which does not pay for its up- 
keep, and I have addressed Mr Paterson personally on the sub- 
ject, asking him for his views, and with the approval of my 
co-directo rs authorised him to abandon what he determines it 
1s absolutely unprofitable to maintain in cultivation for plucking 
a nder the rules of leases of tea land granted in the 
er See certain amount of difficulty surrounding this 
en vil gra — is unprofitable to keep up, but Mr 
wil, itis bop “ “. oe eal the Calcutta agents and 
the gardens are satisfac tory. The jn ca 2 oar aeons a 
Assam, a little ahead of last year whil 7 the D nek yr tg. 
dens have yielded well, and a eG aco 
pared with coor. I re goo maunds to the good com- 
ad 905. In conclusion, the Chairman moved the adop- 
. : — report and accounts. 
Pn de PZ homas seconded the motion, which was, after some 
The a aang adopted. 
Seckes ne ree business having been transacted, a vote of 
© chairman and directors terminated the proceedings. 


ene 
AUX CLASSES LABORIEUSES, LIMITED 


an oe: * annual general meeting of the shareholders in Aux 
he . Laborieuses, Limited, was held, on the and inst., at 
_ usttute of Chartered Accountants, Moorgate place, 
ndon, Mtr D. Dalziel (the chairman) presiding. 
The te retary (Mr R. Gordon) having read the notice con- 
enin g§ the meeting, 
a ea — said: Gentlemen,—In presenting to you once 
oe ounts-of your company, it is with some degree of 
‘at I am able to point to the fact that, in spite of the 
ane influences which affected all business ventures 
ae ~ past year, your directors are able to place before 
er bal a. ice-sheet which shows the steadily increasing pro- 
! This is the ninth annual meeting we 


+ 
a) 
~~ 


your business. 


pleasa ‘nn the company was incorporated, and it is a 
ity to be able to say that it also enables us to record 

. atisfactory results, the profits on the net trading being 

8 23 4d in excess of last year. I do not know that there 
7a that I can say to you with regard to the business 
ave Ang 5 enn pointed out at the various meetings we 
lin the past. It is very much the same story that 


j_ tell you—that of steadily increasing sitecnemecmemmsey. ce aE a eer ten ity and 
Crane ai 
eS 


lave had 


1s Very 





ee ee 
THE ECONOMIST. 





: 








1141 


assiduous attention on the part of our general manager to the 
wants of the business, and a hope that this prosperity may 
continue in the future. No doubt you would like to know 
something with reference to the Au Petit St Thomas, Limited. 
I am informed by the managing director, who is here to-day, 
and who represents our interests on the board of the Au Petit 
St Thomas Company, that the business is doing better than 
could have been expected, and that there is every probability 
that the future will show that we have made a highly satis- 
factory investment in the shares of that company ~ Last year 
the profits were about 55,ocof—a little over £2,200—not a very 
large sum of money, I admit, but still satisfactory when you 
consider that the Au Petit St Thomas has branched out into 
a new line of business. This year, however, it is expected 
that the profits will show about 200,000f, or about £8,000, so 
that it is hoped that the concern will enter into its first stage 
of dividend payments next year. ‘Their financial year only 
terminates this month, and but for the annoying situation 
created by the continuous strikes in France, the results would 
have been still more satisfactory. I do not know that there is 
anything more that I have to say to you to-day excepting to 
point out that which must be very agreeable to you to con- 
template—namely, that since this company was established it 
has actually disbursed to the holders of the ordinary shares, 
including the dividend we are about to declare to-day, no less 
a sum than £222,499, which represents in the short time of the 
existence of the company go per cent. of the face value of the 
ordinary share capital of the company. I feel sure you will 
agree with me that this is a satisfactory result. Before con- 
cluding my remarks I want, on behalf of my colleagues, to 
express the great satisfaction we have felt at the manner in 
which our managing director has always conducted the affairs 
of this company. If there are any questions that you wish to 
ask me with regard to the business or the accounts, I shall be 
pleased to answer them to the best of my ability. I will now 
move: “ That the directors’ report and the balance-sheet and 
accounts for the year ended January 31, 1906, be and they are 
hereby received and adopted.” 

Mr Henry Wolfenden seconded the motion. 

The Chairman, in reply to Mr Dingwall, said that the ques- 
tion of the reservation in the report of the auditors was one 
that they would never get over in this business. They were 
dealing with between 250,000 and 275,000 customers, and the 
audit was made as carefully as possible. In rg00 Mr Alexander 
Young himself attended the general meeting and explained 
to the shareholders why he was obliged to report upon the 
accounts in that particular way, and the manner in which he 
had to make his audit. His explanation was so entirely satis- 
factory to the shareholders that they unanimously passed the 
resolution which was referred to in the auditors’ report. He 
doubted very much whether they would ever be able to im- 
prove on the present system of keeping the accounts or of 
auditing the books. The difference, however, was very slight, 
and it could not be avoided. The £6,530 was a general reserve 
for contingencies. Unfortunately, under the articles of asso- 
ciation they were not allowed to reserve more than 10 per 
cent. of the profits, but while doing so they sought other means 
of making reserves for the benefit of the shareholders. 

The resolution was unanimously adopted. 

The Chairman next moved: ‘That the payment of the 
quarterly dividends on the preference share capital of the com- 
pany, made on February 1sth, May 1sth, August rsth, and 
November 15th, 1905, at the rate of 7 per cent. per annum, be 
and they are hereby approved and confirmed.’ 

Mr James Lee seconded the motion, which was adopted. 

.The Chairman further moved: ‘That the payment on 
Dec ember 5, 1905, of an interim dividend on the ordinary share 
capital of the company of 5 per cent. be and is hereby con- 
firmed and approved, and that the payment of a further 4 per 
cent., making in all g per cent. for the year ended January 31, 
1906, as recommended by the directors, be and is hereby ap- 
proved and sanctioned.’ 

Mr Wolfenden seconded the motion, which was also agreed 
to. 

The retiring directors having been re-elected, and the auditors 
reappointed, a vote of thanks was passed to Mr Debraine, the 
managing director. 

Mr Arthur Jay, in proposing a vote of thanks to the chair- 
man and directors, said he had visited the company’s premises 
in Paris; where he had always been received with the greatest 
courtesy by Mr Debraine and his staff. He was sure that any 
shareholders who visited their place of business would be de- 
lighted. The directors, and especially the chairman, had 
bestowed an immense amount of work on the business to bring 
it to its present successful position. 

Mr F. P. Wood seconded the motion, which was carried 
unanimously. 

The proceedings then terminated. 











BRITISH NORTH BORNEO COMPANY. 


The forty-seventh half-yearly general meeting of the share- 
holders in the British North Borneo Company was held on the 
3rd inst. at the Cannon street Hotel, London, Sir Charles J. 
Jessel, Bart. (the chairman) presiding. 

The secretary (Mr Harrington G. Forbes) having read the 
notice convening the meeting 

The Chairman observed that, as would be seen from the re- 
port, there was a steady improvement in the revenue of their 

State, and although the net increase for the year was not so great 
as had been anticipated, yet the gross receipts were, in round 
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figures, £113,204, or £15,415 more than they were in 1904. In 


view of this and the very appreciable increase in the value of 
the company’s assets, together with the favourable prospects tor 
the current year, the directors decided to recommend the pay- 
ment of a dividend for the past year of 3 per cent. For the 
current year they believed that at least 3 per cent. would be 
earned, but they must not anticipate. He, however, thought 
it his duty to emphasise the fact that under the guarantee si heme 
recently formulated by the managing director the company sold 


during the first quarter of this year £27,000 worth of land for 


the cultivation of rubber. Apart from this exceptional and direct 


addition to the revenue, the indirect ultimate advantage of such | 


land sales should be even greater. On the whole, he thought 
they could fairly say that their position and prospects from an 
agricultural point cf view had very considerably improved. 
The planting of rubber on the estates recently formed was now 
“in full swing,” and the prices this year realised in Amsterdam 
for the tobacco grown in their territory were much better than 
they were last vear. It was to be regretted that more money 
was not forthcoming for the cultivation of tobacco, but at the 
moment rubber seemed to overshadow everything. In the cir- 
cumstances it was satisfactory to know that the soil of their 
territory was as eminently suited for Para rubber cultivation as 
it was for high-class tobacco. Of the first shipment of many 
thousands of rubber stumps sent from the Straits Settlements 
to the Langkon and the Manchester Companies’ estates 90 per 
cent. had taken root. Two new headings appeared in the ac- 
counts—railway earnings and railway working expenses, which 
had amounted respectively to £3,841 and 44,300 since July 1, 
190s, the date fixed for opening a revenue account. Having re- 
gard to the fact that the railway had had practically to create 
its own traffic, he thought that the result of the first six months’ 
working must be looked upon as satisfactory. 


Apart from the 
traffic receipts 


which, however, had decreased a little since the 
recent fall in the price of sago—he would remind the proprietors 
that the revenue of the districts traversed by the railway had 
greatly increased ; that out of the five companies recently formed 
for rubber growing in their territory four were attracted, and 
would be served by the railway; and that the natives living 
near the line had been transformed from pirates into law-abid- 
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ing and useful subjects. From time to time a_e good 
deal had been said about the mineral possibilities of 
their territory, and developments had 


very considerably 


advanced in certain directions. Under date April 24 
last Mr Hastings, the Acting Resident of the East Coast, 
wrote of the Cowie Harbour Coal Company’s mines that 


the prospects of the company’s being able ‘“‘to deliver coal for 
export in the latter part of this year are very good 
the engineer, informs me that at least some ¢,000,000 tons of 
real good hard steam coal are assured, and that, roughly speak- 
ing, three times the amount of coal already mentioned may be 
fairly reckoned on......... With the prospect of a very large output 
of coal within a very short time, every endeavour should be made 
to have a proper survey of the upper harbour put through.” This 
would, no doubt, be done by His Majesty’s Government, whose 
intention, the directors understood, was first to send a vessel to 
survey the harbour in the vicinity of the manganese mines, the 
number of men now employed on which exceeded 1,000. The 
British Borneo Exploration Company, which owned the mines, 
was registered in February, 1905, its capital being {500,000 in 
400,000 ordinary and 100,000 founders’ shares of £1 each. All the 
founders’ shares were allotted to this company as the price of 
the concession, and carried with them the right to one-fifth of 
the assets and profits of the Exploration C 
spent up to date on manganese developments over /£ 30,000. 
wJhere were 25,000 tons of ore at grass, and 45,000 had been 
earthed by 

for transport to the coast. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr W. C. Cowie (managing director), in seconding the motion, 
said he considered that the balance-sheet submitted to the pro- 
prietors on that occasion was the most encouraging that had 
ever been presented by the directors. 

The resolution was, after a short discussion, unanim 
agreed to, and the usual formal business was transacted 

A vote of thanks to the chairman and dirt 


ctors terminated the 
proceedings 





NORTHERN COPPER (B. S.A.) COMPANY, LIMITED, 
The annual general meeting of the 
Northern Copper (B.S.A.) Company, 
the and inst., at Salisbury House, L 
presiding. 
The secretary 
the meeting, 


The Chairman stated that, as the railway had now reached 
the Rhodesia Broken Hill Mine, the company’s headquarters 
in Northern Rhodesia would be removed to a point on the line, 
and therefore they ought to be able to hold their general meeting 
earlier next year. The issued capital at June 30, 1905, stood at 
£178,000, and 5,000 further shares had since been issued: the 
premium received up to the first-mentioned date was /28.80>. 
and £6,125 had since been received. <A note at the foot of the 
balance-sheet stated that the company had undertaken to sub- 
scribe for 37,500 shares of the Kafue Copper Development Co: 
pany, and of these 18,750 had since been taken up. On the 
opposite side of the balance-sheet there was cash at bankers and 
on loan £24,249, and debtors £29,578; of the latter £23,097 had 
since been collected. The following item, £145,217, represented 
the cost of shares held in other companies, and it showed an 


shareholders in the 
Limited, was held, on 
ndon, Mr Edmund Davis 
Mr T. Donald) having read the notice convening 
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| the realisation of shares was / 24,676. 
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(July 7, 1905, | 
° ~~ . - es 
increase of £36.462 as compared with the figure for 
year. This item included the cost of their holdings i 
Rhodesia Copper Company, the Rhodesia Broken Hy); p, ce 
ment Company, and the Kafue Company. With references... 


Rhodesia Copper Company, development and 


1€ Previons | 
} 


e 


to the i} 


Drospecting we. 
were proceeding satisfactorily. As regarded the — te, 
Broken Hill Company, the engineer contemplated , wae 
down a series of boreholes with a view to testing the | 
tinuity of the deposits. No. 1 borehole ” -|h 


of No. 1 kopje—that was, towards No. 2 = kop) 2. te | 
results down to 52 ft, the depth attained, we: iets 
satisfactory. The furnaces, which had beep " 

“obtained on the property, were « es ellen | 
work. Now that the railway had reached the property the || 
Broken Hill Company would be in a position to ship calein 
ore valued, with zinc at about £27 per ton, at /11 to 
ton as soon as the railway had been taken over from 
tractors. The Kafue Company acquired from the 
Copper Company 160 mining claims and two farms 


Rh lesia i 
this company three areas, each of ten square 


1 tram 


miles, which 


cluded the properties this company had had under develoy ent 
These areas were highly mineralised, and the rrence of 
excellent quality copper ore was most encouraging, am 
warranting further development. Reference had be made in | 


previous reports to coal in Northern Rhodesia, and this com. 
pany had the right to mark out one area. Several other com. 
panies also had rights amounting in all to over 200 square miles 
These rights had all been amalgamated and transferred to the | 
North Zambesi Coal Syndicate, Limited, which was registered | 
on December 14th last with a nominal capital of /<s0,000, each 
company interested subscribing its proportion of working capital 
a total of £10,000 being provided in the first instance. Already | 
over 160 square miles had been pegged, and these areas were 
being examined by the engineers. The next item in the balance. | 
sheet was concessions account, which at June 30, 1904, stood | 
at £66,850. During the following year £21,541 was spent in | 
the purchase of further rights, prospecting, and dev: 
work, while the sale of a part of the concession to whi 
had referred had necessitated the transfer of £56,000 from this 
account to share account, leaving the concessions standing at 
£32,392. The profit and loss account showed that the expendi. | 
ture in London for the vear ended June 30, 1905, amounted? 

£2,444, and interest on debentures to 43.047, while the interest 


and transfer fees received amounted to / 366, and the surplus fron 





After allowing for the 
amount written off mining claims in Scuthern Rhodesia, there 
remained a net profit for the year of £12,657, which, deducted 
from the expenditure accumulated during previous years, lef 
£8,313 to the debit of profit and loss. The amount of the out- 
standing debentures was £45,900, but the trustees for the | 
debenture-holders held £14,750 in cash, which, when it was | 
paid off, would reduce the deberture debt to about £31,000. A, 





° ° it 
| cablegram had been received that morning referring to the 


ympany, who had | 


usly 


| vening the meeting, 


| 
| engineer stated that he could supply roo tons a day for six | 


| thanks to the chairman for presiding terminated the proceedings 
development work, and should soon be ready 


re | 
which was being calcined in the Rhodesia Broken Hill Mine. The | 


weeks, and that this would then be increased to 150 tons per 
day, and afterwards to 200 tons per day. By this he meant | 
that as soon as the additional furnaces were completed the | 
tonnage would be gradually increased, but none of the ore would | 
be shipped until the railway had been taken over by the Rhodesia | 
railways. In conclusion, the Chairman m 
the repor 


ved the adopt: n Of | 
t and accounts. 
Mr P. C. Tarbutt seconded the motion, which was, after a 
short discussion, unanimously adopted. s 

The usual formal business having been transacted, a vote of | 
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COSMOPOLITAN PROPRIETARY, LIMITED. 

The annual general meeting of the shareholders in the Cosmo- 

politan Proprietary, Limited, was held on the ard inst. at Win 
chester House, London, Mr John H. Gretton 


o1 


e 3! 
the chairman) pre- 


The secretary (Mr H. M. Willis) having read the notice 


he 
ia Lhe 





The Chairman, in the course of his speech, said: We have 


out the figures in our accounts in the wav that we 





; . +2 sy unll. theres | 
tomed to do as clearly as we possibly could, and \ will, U 4 
fore, have seen the position of the company from al! | 

re 4 rn ¢ the mine, 
point of view. With regard to the position of the Muir, | 
] 


am happy to say that it is far better than it Was) 
this time last year. We had this time last year just struck | 
a new formation which we are now pening out {0 
the southern part of your property, but we had no very cleat 





{ 
indication of what the position was. We had found it necessat 
to hang up some of the stamps for a short period, becats we | 
had, unfortunately, become dangerously near to the exhaustion | 
of our supplies. Fortunately, however, this new make = 

| south of your property has considerably improved and oe 
out to an important extent. In fact, on the No. g level U a 
of gold has an extent of 650 ft., with an average width Of 4° 


eee 


6 avel¢ } level 
In the lower levels—you know we are down to the twe:tth $60 


. : nsiderable 
—this new make recurs at every level. We have 4 a at f 
* ‘ — . site I 

Cistance to drive before we can get into the payable 


gold, but the difference is that whereas last vear we h ud 
indications of the existence of the mine below the eleventh Zev 
we now know that it continues to the twelfth level. \ . athe \| 
understand that the position we have come t f pra tically 
opening out a new mine necessitates a | mount Oo! 
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nsiderablia 


ie seealy SIT all 
development work, and that accounts for the comparative 
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ain egenemanllas to you just represents the amount of pro- 
we ore vee ars in the balance-sheet. I should tell you that 
fits which aPPE Jz the policy which I indicated last year. In 
we are mF -. wise to have a second string to our bow, and 
out oF eeorelct®, looking out for a property that it would be 
we ty antage to take up. We have examined an enormous 
oh ose a a erties that have been brought to us, and have 
number , A them but we have at present one or two very good 
aoe * a ae ‘One of them is undoubtedly a very fine mine, 
| — is a question of price. Then we have recently, in con- 
i| set ‘1 with some other companies, taken an interest, on the 
| . - ag our engineers, in a deep lead proposition in Victoria. 
1 nee lead question will probably soon become of very great 
| interest as a. mining proposition. For some years 
| Bewi k, Moreing, and Co. have been working on this question 
and tackling the water difficulty. People have said that to do that 
was like trying to pump the ocean dry, but Messrs Bewick, More- 
ing, and Co. have rec ognised it as really a mechanical question, 
and have, in fact, overcome It. Therefore the deep lead ques- 
tion, so far as ability to pump the water out, is determined, 
and I believe you will see a result that will astonish even those 
who have all along had confidence in it. We have taken this 
n. and the indications of the result are very great, because 


0 yt ° ° 
: la who are working it have never ceased to get gold 


the peo —. ; 
| out. In conclusion, the Chairman moved the adoption of the 


| report and accounts 

Mr W. P. Forbes seconded the motion, which was, after a 
| short discussion, unanimously agreed to. 

| The usual formal business having been transacted, a vote of 
| thanks to the chairman and directors terminated the proceedings. 





INSURANCE 
CORPORATION, LIMITED. 


The eighteenth annual general meeting of the shareholders in 

| the Trustees’, Executors’, and Securities Insurance Corporation, 
Limited, was held, on the 4th inst., at Winchester House, 
London, Mr George A. Touche (the chairman) presiding. 

Mr Gilbert Taylor (one of the secretaries} having read the 
| notice convening tne meeting, 

The Chairman remarked that the financial year, ended May 
important one in their history. During 
that period a scheme for the reorganisation of the capital had 
been carried to a successful conclusion, which had broadened 
the borders of the corporation and permanently relieved the 
shareholders from a liability of £3 per share. The capital 
assets, in the board’s opinion, were represented by value. Chief 

fthese was the amount of the investments, £1,130,830, against 
£616,406 12 months ago. The greater part of the new money 
had been placed in bonds, debentures, and debenture stock in 
about the same proportion as the rest of their capital. Of the 
£1,130,830 of investments, no less than £902,062 was in quoted 
|} securities, and if they added to that the reserve fund securities 
| of £130,000 they had considerably over £1,000,000 in securities, 
| 


‘ee EXECUTORS’, AND SECURITIES 
| 
| 
| 
| 


21 last, had been an 





the value of which could be tested by applying to them the 
current quotation of the day. The item of Winchester House 
stood in the balance-sheet at £220,000, the figure at which it 
had appeared for many years. So far they had spent on re- 
building account £48,422, and probably a further £35,000 or 
430,000 would have to be expended to complete the building. 
| The corp were obliged to rebuild the north, or London 
wall, wing of Winchester House, and it was estimated by their 
architect that the additional rents should produce a substantial 


rath 
Tallon 


income on the increased expenditure. Having referred to the 
comfortable liquid position of the corporation, he observed that 
the transitional character of the past year was clearly reflected 
in the profit and loss account. The figures were abnormal, 
both as regarded the amount received from interest and divi- 
dends and also the amount received from rentals. They there- 
fore afforded no indication of the probable results to be ex- 
pected when things settied down. In future there would be a 
substantial increase in dividends and interest from the new 
investments, and there should also be a substantial advance in 
the rentals from Winchester House. In addition to paying the 

| Cedenture interest and the preference dividends of 4% per 
| cent., the directors recommended the payment of a final divi- 
gen the ordinary stock at the rate of 6 per cent., making 
5/2 per cent. for the year. They proposed to add £15,000 to 
reserve, raising that fund to £130,000, and to carry forward 
414.147. With regard to the Public Trustee Bill, which had 
- N ecome a Government measure, he said that there could 

nO question that the movement for the appointment of a public 
trustee had found favour in many quarters owing to the scan- 

; had been associated with the office of private 

‘ce, and the immense losses of which innocent and helpless 


Negonie 


d 
dale wt} 
lich 


sais win 


had been victims through misappropriation of trust 
or through error or incompetence, often as disastrous 
we Sscir consequences as fraud itself. Every one was in sym- 
pathy W ith the objects of the Bill. The question was whether 


ine, In aan . . 
’ ‘4 not be achieved without the complicated and expen- 


| 
Siveé machinery : * +, 
Da ae ae of a new Government department. The true 


fling 
bundcs, 


| 
many for fraud by private trustees would be found in a 
Th ‘ulsory annual audit of the capital accounts of all trusts. 
|| _\'S Was the short and simple way of putting an end to the 
( 1). propnation of trust funds, and it would at once bring to 
Beta undiscovered deficiencies in existing trusts, for he 
fis . ed wot that many beneficiaries at the present time were 
nto Med - — s paradise. The appointment of a public 
\ ee pes not eereen the appointment of private trustees. 
H “y offered an alternative of which, in the vast number of 


ne eee, 
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cases, advantage might never be taken. But where people 
were sufficiently alive to the disadvantages of private trustee- 








| ship they had already opportunities of appointing a strong 
| corporation such as this, or one of the other institutions, banks, 
' and 


insurance companies, of undoubted financial strength, 
which were prepared to administer trusts. At present, all these 
companies were impeded in their operations by technicalities of 
a legal nature which should be swept away, especially if the 
Government were coming into competition with them, so that 
the competition might at least be fair. He held that the main 


| provisions which should be embodied in any Bill affecting the 


Messrs | 


position of incorporated companies acting as executors, ad- 
ministrators, and trustees were:—(1) That when a company 
was appointed executor it might obtain probate in its own 


| name instead of having to nominate a syndic or attorney, who 


obtained letters of administration with the will annexed, on 
the company’s behalf; (2) that it might be appointed jomt 
executor with an individual; (3) that it might be appointed 
as trustee under existing trusts; (4) generally power to act as 
trustee, under the Bankruptcy Acts, receiver, attorney, &c., in 
all respects as if the company were a private person; (§) to 
make charges for its services. It would be easy to amend the 
Public Trustee Bill by giving trustee companies these powers. 
The board were not seeking to oppose the appointment of a 
public trustee, but having spent considerable sums in endeav- 
ouring to create trustee business and to educate the public as 
to the advantages of the system of appointing responsible 
trustees, they claimed, as a matter of common justice, that the 
corporation should have the same recognition in law as the 
Government official. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. Capel Slaughter seconded the motion, which was, 
after a short discussion, unanimously adopted. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 





DEVELCPMENT AND FINANCE COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Development and Finance Company, Limited, was held, on 
the 5th inst., at Salisbury House, London, Mr W. G. A. Edwards 
(the chairman) presiding. 

The secretary (Mr C. H. Lawson) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said :—Referring 
to the profit and loss account, you will notice that we made a 
profit om the sale of investments of £1,264; that was on some 
small sales we were able to effect during the year. We also 
earned interest and dividends to the amount of £639, and the 
rents received and accrued trom other companies occupying our 
premises amounted to £541. On the expenses side you will find 
that the London office expenses amounted to £1,877, and if you 
take off the amount we have earned in rents and receipts of that 
sort you will find that the office expenses are fairly low. Coming 
to the balance-sheet, there is, as you will notice, a very large 
amount of depreciation written off in respect of the East Rand 
Extension shares. We considered this necessary because at the 
present moment the shares are down even below the price at 
which we have taken them, and it seemed absurd to take them at 
214—the valuation placed on them for some years. We still 
think them worth that price, and our writing them down in that 
way is no indication that we intend to get rid of them. The 
item of sunrdy investments includes our holding in Myalls 
Company and our other investments. The land in the Trans- 
vaal shown under the head of freehold land is taken as per last 
account, plus the expenditure to date. That works out at about 
6s per acre, which is not an excessive valuation. Coming to 
the report itself, we show a loss on paper in respect of the East 
Rand Extension shares of £53,943. This is due to extrinsic 
circumstances, and probably the increase of capital of the East 
Rand Extension by £200,000 has had its effect on the market. 
Even so, I do not think that is the most material factor; that is 
undoubtedly the general state of the Stock Exchange and matters 
in connection with shares generally. With regard to the land, 
we sold five of our farms out of fourteen to the Eastern Trans- 
vaal Plantations, Limited, and received therefor a fully paid 
share consideration of 40,000 shares. That has left us nine 
farms still in our possession, with a total area of 66,813 acres. 
We thought it advisable—and you approved that course—to 
divide our land and form another company to work it as an 
agricultural venture, and, from the reports that have been re- 
ceived from Mr Simon, we have no reason to doubt the wisdom 
of that policy. The idea of the general manager for the next 
season is to get into cultivation some 510 acres, and he hopes 
to have this well under way by the middle of October next. Then 
you will see your directors have taken an interest in the Mangana 
Goldfield, Tasmania. We hold in this company not only 
the 12,420 shares that you see under the head of finance in the 
report, but an additional number of 5,000 shares which have 
been given to us as a bonus. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. W. Chisholm seconded the motion. 

Mr Wilkinson said it appeared to him that more than half 


' their capital was unrepresented by available assets. 


The Chairman agreed that that was so. 

After some further discussion, the resolution was submitted 
to the meeting and unanimously adopted, and some formal busi- 
ness terminated the proceedings. 
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OTHER RECEIPTS. 
Repayment of Advances for 


BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 
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. : SG’ 6 os oh sacias ame’ én | 303,000 200,600! 190,090 

The seventh annual general meeting of pond gpeneng oe i = = | Under Telegraph Acts, 1892 , 0, 
a “se as “o anv. Limited, was he oO i, REE. ¢ctgass eee var ewes ee ee 00,000 Be 

a erie en, Veapan Colonel Ivor Philipps, | Under Uganda Railway Acts, “ | 

4th inst. at Winchester House, London, olonel tvo PP | © 1996 to 1908 ......000+-00. oe - 191,592 

D.S.O., M.P. (the chairman), presiding. .._ | Under Naval Works Acts, ey || 

The secretary (Mr A. S. Evens, A.C.A.) having read the notice | "1995 to 1905.......2...... 500,00 

convening the meeting Under Military Works Acts, ‘* | 
' ng ' ng, c oad ‘ ae 6 Cl re ee *- 420,408 ‘ 

The Chairman reminded the shareholders that the ee | Under Land Registry (New oS 
had sustained very heavy losses by the 1 enya of strikes a | Buildings) Act, 1900...... a ee 13,000 
com: ae € - adj ak ast < ie Inder Public Bui!dings = 

litical disturbances which occurred in Baku last autumn, cu Under abli ; 
caution as they did in a large destruction of their property by | ee -_ = ee ‘ 35,000, " 
incendiary fires. The whole of the sum standing to the credit | A . 1 
of the profit and loss account for the year—£55,300—had been Under the Finance Act, - H 
carried to a “losses by fires and disturbances account,” and by 1905... eee es eee eee eves +: 5,975,000, 0,000 || 
December 31 last £27,000 had actually been spent in the work MR kccsiexecreies 41,255,079 45,253,120 1,667,092 12%.% 
of restoration. No sum had this year been set aside for depre- ————————_—_——_—_—— sega 
ciation, but it should not be forgotten that their old we rks were ‘Revenue paid into the 4 = ae 
being succeeded by new, the cost of which was being charged to heocne aaa eee 142,755,000; 29,581,592 28,897,842 3 
revenue. As tothe future, their programme had been muc h inter- Taxation Accounts, &c. — —— 
fered with by the disturbances. But they were pushing on as Customs entarnee egal 165,000 nis = 872 - m 
s i ec > r y 1eWw wells, the sxcise Fetes ee eee wenes 5,321,000 49,689 $1,851 l 10 |] 
ee ee ee Se ee ee oe aoe hei Estate, &c., Duties 4'349,000, 1,161,893 1.143.859 139400 gan 
deepening of those already existing, and the restoration of their Te a , : 
rn ; . Sle hea SEE ckepoceevadaen Y¥,895,000 1,854,7U8 1,864,562 139,400 10,899 
damaged property. The production of crude oil was at pre a it ieitiasiiahn Maine % 
unsatisfactory, but a telegram received that mctning from their "eluding Payments to R _— 
manager expressed a hope that the returns would soon prove Local Taxation Ac- ( 152590,000 51,836,500 50,762,404 1,706,492, 1,276,462 || 
more satisfactory. All the company required was in- counts, &c. .......... 
dustrial peace in the Baku district; that would enable 
them to bring their production up to a figure which EXPENDITURE AND OTHER ISSUES, | 
would enable them to make a satisfactory profit. Five 


new members of the board had been appointed, Mr R. Barber, 
Mr J. Booth, Mr A. H. Drew (chairman of the Shareholders’ 
Committee), Mr C. S. Watson, and Mr J. B. Wimble. Their 
names would be submitted to the meeting for confirmation, and 
in the event of the shareholders approving the appointments, Mr 
H. N. Gladstone, an old and valuable director, who would have 
left the board some time ago had he (the chairman) not re- 
quested him to retain office, would place his resignation in their 
hands. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr C. H. Moore seconded the motion. 

Dr Whitty congratulated the shareholders on the latter portion 
of the chairman’s speech, indicating as it did an amicable arrange. 
ment of a long and acrimonious discussion. As the whole body 
of shareholders would benefit in the results achieved by the 
agitation which had been conducted, he thought that the reason- 
able expenses of the Shareholders’ Committee in connection with 
the summoning of extraordinary general meetings—which he 
estimated at /s500—should be borne by the company, and he 
moved a rider to that effect to the motion for the adoption of 
the report. 

The Chairman pointed out that the rider to the report could 
not be legally submitted to the meeting. 

After further discussion the resolution for the adoption of the 
report and accounts was submitted to the meeting, and carried 
unanimously, and a further resolution was passed approving the 
appointment of the new directors. 

The Chairman then expressed his willingness to take an 
informal vote upon the proposition made by Dr Whitty 2s to the 
payment of the committee’s expenses, but, upon the proposition 
being put to the meeting, a large majority voted against it, end 
the Chairman declared it lost. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


TO READERS AND CORRESPONDENTS 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 





Estimate 
for the 
Year 


Total Issues out of the Exchequer 
to meet Payments from — 
\ - IssvEs,—-~ i| 

Apl. 1,’ 06, Ap]. 1, '05,; June 
to to to 


23, | June 2%, || 
to } 
June 30,, June 30, | June W, JuneX 








1906. | 1905. 1906. 198. "|| 
£ £ £ £ .. | 
National Debt Services ....| 28,500,000, 6,288,172, 6,324,303 35,538 10,00 l 
Other Consolidated Fund } i] 
SE sccsvcanivciaan 1,685,000 416,333, 402,746 106,088 81.049 || 
Payments t> Local Texe/ - 
tion Accounts charged on | 
the Consolidated Fund ..' 1,160,000 222,492 222,175 r — 
Supply Services ............ 111,073,000) 25,445.910, 26,746,221, 5,735,500 5.668900 | 
Expenditure ...... 142,421,000 32,372,901, 33,695,445 5,877,126 5,753,988 \ 
| 
| OTHER ISSUES. | | | 
For Advances for Bullion.. _ 550,000 220,000 “oe |. a4 
| For Advances for Interest on! 
| Exchequer Bonds under} 
the Capital Expenditure} | 
| (Money) Act, 190% ...... 1 4, | 45,000! 45, e o | 
For Treasury Bills (net 
IN 6 6 os sa tiivatcncuas a 2,000,000) 2,000,000) ee 
Under Telegraph Acts, 1892 a 
| RE «6a nadicnachinn sisi i 300,000, 120,000 eo =O) 
Under Naval Works Acts, 
MUOMEEED késséscecesasd oe 972,000, 940, oe ” 
Under Military Works Acts,| 
TO EE a 6o5s0s cencnen _ ee 400, e 
Under Land Registry (New { 
Buildings) Act, 1900 ...... “i 13,000: ee ” 
Under Public Buildings 
Expenses Act, 1903 ..... it 25,000) 35; * ” 
Under Public Offices Site 
(Dublin) Act, 1903 ........ “a 10,000} eo .- - 
Under Cunard Agreement | 
(Money) Act, 1904 ........ si 354,219} .. 134,250 ws 
Surplus Revenue 1905-6 
applied to reduce Debt 1,000,000; - .* aeeraes fh 
37,629,126; 37,498,445, 6,011,576 5,759,989 || | 
Balance in Exchequer :— om Inc.orDec|for Week |) 
Bank of Sastend naeees a | 2,759,431) 4,976,712, 4,522,384 ~~ \| 
Bank of Ireland........ | "g44.572| 777,963} _ 21.900 —_ 2840 |) , 
| Treasury, July 3,1906. ..|_ | 3,603,953 §,754,675\— 4,394,284 OH | 
| 


an 





: . - lia ability; 
Fidelity Guarantees; Mortgage ; Burglary; Fire ; Public Liability 
Boiler and Lift Inspection 


RECEIPTS.-— ~— RECEIPTs, — ~ 
Estimate Apl. 1, '06,,Apl.1,°05., June 23 | June 234. 
for the to to to to 
Year June 30, | June K, June W, | June 30, 
1906-7. 1906. 1905. 1906. 1905. 
Balances in Exchequer £ £ £ £ £ 
lst April: 
Bank of England ...... én 9,334,212 6,352,909 
Bank of Ireland........ 1,117,275 1,077,369 
eh 10,451,487 _ 7,430,278 
REVENUE. 
£ } £ £ £ £ 
OE. oc cccesececcvcsess 32,230,000} 8,453,002 7,735,000 602,000 473.000 
PEED vv ssessnceinevns 50,200,000} 6,887,000 6,800,000 582,000 258,000 | 
Estate, &c., Duties ....... 13,200,000} 3,815,000 3,670,000 266,000 233,000 
Stamps . seesseseeesses-| 8,150,000) 1,906,000 1,930,000 213,000, 144,000 
Land Tax and House Duty 2,650,000} 33,000 580,000 a 
Property and Income Tax.., 31,500,000! 3,837,000 3,920,000 34,000 47,000 
Post Office -ssucesseees| 17,395,000} 3,100,000 2,960,000 40,000 30000 
Telegraph Service. . 4,350,000 1,000,000 940,000 30,000 =. 20,000 
RS Aen 480,000 110,000 110,000 ae ° 
Receipts from Suez Canal } : 
Shares and Sundry Loans| 1,100,000! 5,000 5,000 oe , 
Miscellaneous ......... 1,500,000, 538,592 447,842 92 60,563 
*Revenue paid into the — |- —- —— —-— sertriaatanen 
Exchequer ...... i 142,755,000) 23,981,592 28.897.842 1,567,092 1.265563 


Total, including Balance . 1 40,433,079 36,328,120 


ne a ener 
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Head Ojice: 36 to 44 MOORGATE STREET, 
- RICHARD J. PAULL, General Manager & 572% 





INSURANCE COMPANY. 


MOST FAVOURABLE TERMS. 
Please apply for particulars to 


Excess Bad Debt. 








SCOTTISH UNION & es 


ESTABLISHED 1824. 
TOTAL FUNDS wxearty £6,000,000: 


| 
| 
FIRE AND LIFE ASSURANCES EFFECTED ON ” 
\ 





Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. | 
\ 
THE ‘Founded 1871. : | 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered bv Snecial Act of Parliament.) 


FUNDS, 3ist December, 1905 .. 
Revenue (19s) £1,113.676. pl tii 
The Corporation has paid over 43,500,000 in Claims. 


| The Ocean Corporation issues agains 
Accidents of all kinds (including protection for Employers ne ict 
their liability under the provisions of the Workmen's Compens 











£1,452,925+ 


policies of insurance agains 


Acts. 


and Insurance. 
LONDON, E.C. 









Fr 
July 7; 1906.) 


a Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





Notes issued....+++ 53,841,530 Government debt.... 11,015,100 


Other securities .... 7,454,900 


| Accownts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 4, 1906. 

| 

| ISSUE DEPARTMENT 

| : ‘ 


Gold and silver coin 35,391,530 





| : , 
} 53,841,530 53,841,530 
f 
BANKING DEPARTMENT. 
£ £ 
‘capital .. 14,553,000 Government _ securi- 
| Do geeeeeaesnie Oro 


Public deposits* .... 12,093,255 Other securities .... 36,547,195 

Other deposits ...... 48,369,459 Notes ........+.---. 25,560,910 

Seven-day and other nin Gold and silver coin 1,407,979 
92, 


DillS...eeecereceee e 
78,493,217 78,493,217 


| ‘Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and 
; Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 





Dated, July 5, 1906. 
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Business on 











months’ bills advancing from 2,4 to 2'4 per cent. 
the Stock Exchange was quiet, and prices weak. 
This period in 1904, with the Bank rate at 3 per cent., found 
the market short of supplies. Rate’ at first were at a moderate 
level, loans ruling at 11 to 13g per cent., but there was a sharp 
rise at the end of the week to 2 to 3. Three months’ bills were 
quoted at 2,4 per cent., and business on the Stock Exchange 
was exceptionally dull. Silver was quoted at 26}{d per ounce. 
At the corresponding period in 1go05 the Bank rate was 21% 
per cent. The market was easy, tHe rate for best three months’ 
bills relapsing from just over 2 per cent. to 13g per cent. during 
the week. Business on the Stock Exchange was very restricted, 
but prices were firm. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1906. £ £ £ 

January ee ee 4,264,444,000 356,389,000 4,620,8 33,000 
May DP Awecuansenedes 272,872,000 20,617,000 295,489,000 
2 191,973,000 17,978,000 209,951,000 

185,254,000 16,721,000 201,975,000 

June 251,148,000 16,531,000 267,679,000 
183,800,000 18,747,000 202,547,000 

229,518,000 19,817,000 249,335,060 

179,166,000 17,035,000 196,201,000 

July 304,786,000 20,092,000 524,878,000 
NE anddcndedeceexdes 6,062,961,000 503,927,000 6,566,888,000 
Corresponding total] 1905 .. 5,821,246,000 465,321,000 6,286,567 ,000 


ae or Decrease in{ + 241,715,000 . + 38,606,000 + 280,321,000 


















































| 5 . : DY éetarwendsadeens = 415 = 829 % = 4:46 
| The preceding accounts compared with those of the previous ps eescecsescccceve (| SS FER B% = 6% 
week exhibit :— I ncrenee. Decrease. | O706* total in 15065 ........ Py pe ——_ ae 
. £ . eee Ee ee SS SCS ese, 7 , =, 2 ’ 
Ciroulation (excluding 7-day and other bills).... $10 enicdeiialt ; — or Decrease in { [eae > en a + ee 
lic d HRS. cccccccccccces eveccccccccccsccese , ecccccce ee eas poets eee : A _ - 
cap demaite hanks ate seeemeundeaceticcuncet o QIGREEO = evetsnes wa - 

Mem SOOUTINNED o.5ccc co cccccccsceccocesess 1,000,000 ia a Specran Days. 

Other SOCUTIGICS ......ccccccccccccccccccccccvcce 5,183,737 ° onion ee Sos i. ; : - aes 7 

Bullion ...cccccccvcccccccccccccccccceccvcccscece +s erecceee A at aS 

DED ddasencccencsonseencecseccicescscneccsnceecs BIS,BIB ccs ° i Stock Exchange Pay Days. Consols Pay Days. Fourths " of the 

SI can iin ctanciemlasideniiondl eee aaa i> weseesss AED ee ne ~~ Month. 

The following shows the amount of circulation, Bullion in — $ 1905. , 1905." ” 

both departments, Banking Deposits, Banking Securities, Reserve | jan. 11 to Feb. 22 360,816,000 Dec. 1 56,535,000 Dec. 4 57,444,000 
4 and Rate of Discount, for three months ended July 4, 1906 :— Mar. s Padddeaies ane ’ 1906. ; neil 1906. : meman 
a one See, . ‘Meleavnsasee 807,000 Jan. 923, an. \ 
: : me MR Tiescsnasees 83,545,000 Feb. 1 54,986,000*Feb. 3 32,515,000 
— . icine ae i esdenies 75,840,000 Mar. 1  §1,462,000*Mar. 3 38,162,000 
/ us) in from —— ea $=\s | May 11.......... 91,626,000 April 7 = oon Z oa 
. Date, SO! 8NG Abroad or (excluding Deposits Banking Reserve. zt we Sl. .eeeeeees 83,651,000 May — ‘ “y . aoa 
3 Bullion. | “out for oe Depart- ~ = Z| June 14.......... oa : aa aimee a : ae 
; Export. ss ment. et ee eee enti ne : 
z _ —|—-|—] Total, 1906 ...... 1,017,488,000.. 382,400,002... 345,499,000 
; 1906. £ £ £ £ £ £ of, % | Corresponding 
3 April 1) 35,011,655 239,000 out, 29,260,795 54,804,345 48,420,268 24,200,860) 444 34 total, 1905.... 1,044,247.000 * 530,260,000 ee | 275,049,000 
18 33,795,396 873,000 out) 28,875,365 55,396,739 47,853,646 23,370,031 432 —| Inc. or Dec./ — 26,759,000 .. — 7,860,000 .. + 70,450,000 
25 33,102,326 1,352,000 out 28.705,210 58,035,294 53,039,770 22,847,116 393 — in 1906 .... i = 2°56% *- = 201% * = 25°62% 
| May 252,504,720 406,000 out) 29,052,450 56,410,368 52,371,651 21,892,270 382 4 : ——LLaat 6 6 CC Ll lL |S 
9 31,242,165 1,117,060 out) 28,811,750 52,995,563 49,974,197 20,880,415! 394 — Gross total in 1905 2,070,622,000 ** 638,785,000 497,070,000 
16 51,601,725 723,000 im 28,664,440 51,512,392 48,020,811] 21,387,285 414} Do1904........ 1,536,586,000 597,160,C00 445,281,000 
23 33,360,349 505,000 in) 28,623,070 (52,451,875 47,211,447 23,187,279 444 — inc. or Dec.$ + 534,056,000 ee + 41,623,000 ee + 51,789,000 
0 33,672,322 489,000 in 28,945,645 52,726,438 47,460,532 23,176,677 434 — in1905 ....¥:= %3%4°75% «a = 697% aa = 1163% 
| June €33,£65,371 721,000 in) 28,990,150 53,162,469 48,018,305 23,025,221 43; —| —— ——___—— - -- 
13 4,767,926 632,000 in 28,633,740 51,791,173 45,102,576)24,584,186, 472 — * The “fourth” fellon Sunday. {| The‘ fourth” fell on Bank Holiday. 
Sree ars in) 28,955,115 54,258,904, 45,520,458 26,668,037' 49 34 
27 37,567,5 J in 29,269,470 36,047,972 47,340,59) 26,648,032 474 — 

Subjoined is our usua! table, affording a comparative view of 1906. ; 1905. Inc. or Dee. 
the Bank Keturns, the Bank Rate of Discount, the Price of as came ia is cineca: bina annie 
Consols, the Price of Wheat, and the Leading Exchanges during | MANCHESTER— £ £ £ % 

a Period of three years corresponding with the present date as} Jan. 1 to June 23... 137,720,500 124,199,000 +15521500 10-89 
well as ten years back, viz. :— Week ending June 30.. 5,867,400 5,364,800 + 502,600 9:37 
Atcorresponding date | July 1,/ July 8,| July 6,| July 5,/ July 4, Total to date .... 143,587,900 129,563,800 +14024100 10-82 
with the present week, 1896. 1903. 1904. 1905. 1906. oon Ree ey 
” searaerere LIVERPOOL— 
Circulation (excluding £ £ £ a £ Z 
p,Bank post bills) ........) 27,962,745, 29,983,605, 29,319,825 30,711,265) 30,280,620] Jan. 1toJune 23 ....' 95,265,900 91,431,000 + 3,834,900 4:19 
| qublic deposits banana 10,755,966 7,668,708 7,916,247, 11,361,171) 12,093,255 Week ending June 30.., 2,869,700 3,755,900 886,200 25°60 
other deposits ahaa $7,727,701 42,645,664 42,365,262, 49,955,542) 48,369,459 sshinditinanianatpaianninndnissiaies — 
vovernment securities. ...| 15,2€6,891, 15,275,513 16,903,766 16,752,444 16,977,133 ' 
| oe rsecurities .......... 33,681,465, 26,224,745' 28,009,300 36,374.819' 35,547,195 Total to date. eccece 98,135,600 95,186,900 + 2,948,700 3 10 
| afserve of notes and coin) 37,322,511; 24,907,203! 23,406,356 26,200,508) 24,968,889 a eee Toa Se ee ee 
nen _ a ee ee 48,485 256, 36,715,808 34,276,181 38,461,783 36,799,509 | BIRMINGHAM— 

Ortion of reserve c ; 
liabilities ..., se be s 548% | 514% 468% 428%, 412% Jan. l to June 23 eoee 28 046,300 26,403,800 +1,642,500 6°22 
aoak rate of discount .... 2% | 3% 3% 24% Saco Week ending June 39... 1,007,600 1,234,300 — 226,700 18-37 
oo ? een bate reste =. | a 1} td By - itethibibatiin anaes — ee 
“Sper ic > sagt at a del it 3 2 OT ; 
Price of silver peroz ... | — 3]4d Qted | 26i8a ont rita Total to date...... 29,053,9C0 27,638,100 +1,415,800 512 
E “= we price of wheat....| 248 10d/ 27s 9@ | 268 4d | 3ls 8d | 30s 3d ee eee ee Se ee 
chang on Paris (short 5.184 303 25.114-16} 25.198-334 25.12)-25, 25.15-174 | NEWCASTLE-ON-TYNE— 

— Atusterdam (shor t) 19-23 2.1g-19 | 12.121 12.14-13 | 12.23-2 * —10982800 y 
coz Eamburg (3 months) 20-54-58 20.5660 | 20:56-€0 | 20:68-63 | 20.667 Jan. 1 to June OPP isnn a ae ne a 

earing-house return .... 213,365,000 210,758,000 263,021,000 335,384,006 324.878,000 | Week ending June 30.. , 29, 

i . Hew 2 per Cents.—¢ roschens. Total todate...... 26,522300 37,515,200 — 10992900 29-30 
ine © amount ot the ‘other deposits '’ compared with the ‘‘ other nee or ae ee oe 
coca showed in 1896 an excess of £24,046,236, and in| BRISTOL— 
and ; on £14,418,919, in 1904 an excess of £14,345,962, Jan. 1 toJune23 .... 15,001,200 14,825,800 + 175,400 11 
of £11 1905 an excess of £13,580,723. In 1906 there is an excess Week ending June 30.. 717,900,  666,200+ 51,700 7-7 

ad 922,204. Tho a eee rs 
= 1903 the Bank rate was 3 per cent., and a considerable Total to date...... 15,719.100 15.492.000+ 227,100 1-4 
». . 14 Conditions was experienced during the week. At first | J ‘Maweeetia 4 : anemen 
the market. hav; c I 27, 1905, the Newcastle figures comprise town 

the Bank wo t¥ims the use of money at hand borrowed from saateenea iertdneden Association having ceased ss eniet 
the ona y was Over-supplied, but became quite tight towards 8 ys ; ; 
ee an a the week. As large demands were pending, discount The principal items in the latest weekly accounts published 
< quite a sharp twist up, the quotation for best three by the leading Continental and the New York Associated Banks 
0 == 
- 
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1146 THE ECONOMIST. 


are compared below with the previous statement and with the 
corresponding statement of last year :-— 


BANK OF FRANCE. 


July 5, 


1906. 


or Decrease. 
Last 
i ; Week. 
ASSETS. £ £ £ £ 


Jyne 28, 


1906. 


July 6, 
1905. i 
Last Year 


Coin end Bullion— Gola 117,409,000 117,370,000 115,584,200 — 561,000 + 1,825,000 


Silver 42,578,000 42.721,000 44,470,000 — 

Government securities 15,704,000 15,70+ WO 15,704,000 

Discount and advances.. 
LIABILITIES, 


- 143,000 — 1,892,000 


Government deposits ,. 


7,240,000 10,616,000 8,024,000 —3,376,000 - 
Private deposits 


24.494,000 27,197,000 25.615,000 —2,703 000 


IMPERIAL BANK OF GERMANY. 


June 30, Jane 23, | June 30, Last 

1906. 1906. | 1905. Week. 

ASSETS. £ £ £ £ 

Coin and bullion 221, 50 

Discounts and advances 69,127,000 47 
LiaDiILities. 

Notes in circulation . 
Current accounts 


784,000 


5,000 
9,000 65 919,000 + 21588000 + 
77.740,000 + 17027000 + 4,654,000 
28,955 000 — 


NETHERLANDS BANK. 


June ©,; June 23, July], Last 
7 -— 1905, Week. 
ASsETS. & £ 
Coin and Bullion—Gold 5, 51,000 5, 525, 000 «646,300000— 2,000— 
Silver 5,815,000 5,844,000 6,251,000 - 29,000 — 
Discount and advances 10,876,000 10,301,000 8.465000 + 575,000 + 2,411,000 


LIABILITIES. 
Notes in circulation .... 22,420,000 21,401,000 27,197,000 +1,019,000 + 
498 000 598,000 t. 41,000 oe; 100,000 — 


Deposite .......--+..+. > 
BANK OF SPAIN. 
June 3, June 23, July 1, 
—_ 1906. 1905, 


£ £ 
15,154,000. 15,148,000 14,859,000 + 


24,789.00 2.481.000 + 

38,668,000 46,416,000 4 

13,773,000 13,773,000 

6,000,000 6,000,000 

61,160 000 62,423,000 — 19,000 — 
21,312,000 22,604,000 + 2,024,000 + 


BANK OF RUSSIA. 


3,268,000 
82,294,900 65 367,000 
32,034 000 


Last Yea:. 
z 
773,000 


Last 


Week. Last Year, 


Loans and discounts .... 
Spanish 4 % steck 
Treasury bills, 
tions, &c. 
LIABILITIES, 
Circulation 
Deposits 
accounts 


obliga- 


and current 


752, 


000 


June 8/21,|June 1/14, June 8/21, Last 
1906. 1906. 1905. Week. 
£ £ £ £ 
76,758,000, 31,567 00C + 441,000 —14,368,000 
34.030,000 14,504,000 150,000 4 19 366,000 
6.153,000 6,844,000 + 28,000 — 
27,525,000 25,397,000 — 15,000 + 
14,825,000 12,487,000 — 262,000 + 


Last Year. 


Balance abroad 

Silverandsubsidiary coin) 6,181,000 

Securities & short loans, 27,510,000 

Other loans and advances) 14,561,000 

Securities belonging to 
Bank 

Miscellanex 

Balances due 
branches & treasuries 


5,843,000 — 132,000 + 
4,515,000 46,000 + 


.772,000 | 2,929,000 
7,129,000 2,614,000 


2,010,090 189,C00 6,893,000 + 1,821,300 — 


177,232,000 175,547,000 


‘ 111,105,000 111,857,000 
5,504,000, 5,504,000 


50,234,000) 49,277, 
1,097,000; 3,705,000 
4,683,000 4,4 16.000 


4,609,000 


LIABILITIES. 
Notes in circulation ... 
Capital of the ban} 
Deposits and current 

BBCOGMTS occ ccocercces 
Treasury account 
Miscellaneous 
Balances due to branches 

and treasuries ........ 


= 000 + 20 462,000 


51,136,000 + 957,000 


4,064,000 + 267,000 T 619,000 


790,000 7,517,000 + 3,819,000 — 


\177.232,000 '175.547,000 166,050,000 + 1,685,000 + 11,182,000 
BANK OF SWEDEN 


June 30, 23, yl, 

1906. 1906. 1905. 

ASSETS. £ £ £ £ £ 

st hi nektinh deka wien .. 3,875,000 3,876,000 3,585,000 — 1,000: + 


Balance abroad 
2,085,000 1,567,000 1,778,000 + 518,000, 4 


foreign bills 
Swedish and foreign i 
605,000! 727,000 
9,377,000 9,077,000 + 


Governments securities 
Discounts and loans .... 

10,359,000} 9,251,000 9,520,000: + 
2,126,00C; 2,107,000 1,939,000 + 


LIABILITIES, 
Notes in circulation .... 
Deposits at notice 
NATIONAL BANK OF BELGIUM. 
June 28, June 21, June 29, _ 
1906. 1906. 1905. 
Assets. & £ £ 
Coin and bullion 5,820,000 4,931,000 4,729,000 + 
Other securities 25,499,000 25,405,000 25,759,000 + 


LIABILITIES, 
Notes in circulation .... 27,301,000 26,759000 26,987,000 + 542,000 + 
3,258,000 3,510,000 3,442,000— 252,000 — 


Current accounts 
BANK OF ITALY. 
May 31, May20,.|. May 31, Last 


1906, 1906. 1905. Week. Last Year 
aesnee. é é £ 3 


Reserve—Gold coin and 25 7 
bullion »761 000 19,014,000 + 306,000 + 

— Foreign gold bills 3,240,000 3,315 000 + 48,000 — . ph 
3 3,997,000 5,652,000 + 11,000 + 345,000 
584,000 618,000— 45.000 — 34,000 
13, 206,000 11,156,000 + 422,000 + 2,050,000 
8,297,000 8,409,000  75,00C— 112000 
6,675,000 6,496,000 + 640,000+ 177,000 


38,345,000 34,336,000 + 879,900 + 4,009 
3,330,000 4255.000— 156,000 — pe ooe 
4,251,000 2,649,000 + 435,000 + 1,602:000 


June 23 Jt 


605,000 ‘a - 
8,923,000 454 000 + 
1,108,000 + 

19,000 + 


839,000 
187,000 


'240,000 


314,000 
184.000 


State notes & sm!.change 
Discount and loans 
Public stock & State lo'ns 
Credits, intern’! & abroad 
LiABILITIES, 
Note circulation ..... a 
Current accounts 
Deposits at notice 


‘See 
SAS 


6,033,000 
37,466,000 
3.489 000 
3,816,000 


wae 
—_—— S$ 


| Coin and bullion—Gold 


Comparative Increase | __ 
| Discount advances, 


53,206,L00 51,055,000 43,499,000 + 2,151,000 + 9,707,000 | 
SN re cinsinemians . 187,227,000 181,767 000 176.141,000 +5,460,000 + 11,086,000 | 


| Loans and discounts... 
1.121.000 | 


Circulation 
| Net deposits (inc. U.S 


Last Year. 
17,540,000 —8,764,000 — 5,319,000 | 


| Excess of actual reserve 


2,052,000 + 1,027,000 | 
~ | at 10d; 


223,000 | 
43,009 | 


| at 13 to 2 
| ducted at from 2 


1,287,000 | 


'and Means 
| shows a reduction of £767,993, this occurring in spite of an || 
| influx of {291,000 in gold from abroad, the internal circula: || 
| tion expanding to the extent of about £1,059,000. 


663 000 | 
4,113,000 | 
2,074,000 | 


166,050,000 + 1,685,000 +11, 182,000 


| Bankrate...... .. 


902,000 | 
Tistoeol 2,606,000 — 6,096,000 | 


2,908,000 | 


‘ 
Deposit allowances:—Banks .... 2 2 
| 2 


Last Week Last Year. | 
292,000 | 
207,000 | 


122,000 | 
500,000 | 


April 6.. 


| day. 
| the absence of buyers falls of ad were marke: 


AUSTRO-HUNGARIAN BANK. 
— June 23, | June Last 
; 1906. 1905. ' Wack 
£ £ ven 


£ 
46,709,000 46,887,000 46 847.0% 
32,663,000 12,781,000 15 073.000 
22 871.000 18,774,000 15,587,000 


74,702 000 68,662,000 67 688 oo 


NEW YORK ASSOCIATED BANKs. 


| June 30,' June 23, July 1, er 
| 1906. 1906. 1905. Weel : 
£ £ wy \ £ ae Last Year 
| 37,426,000) 37,776,000 42,948,000 — singn _- 2. 
17,456,000! 16,889,000 17,684,000 . => ~ 39902,000 
_ 211,388,000 211,552,000 224,174,000 <3 0) 


12.786 ogg 
9,672,000 9,694,000 a, 
36,000 || 
Government deposits) '209,924,000 209 894,900 233,208 00% 


U.S. Government De- — 25,284,009 |} 
posits 3,062,000, 3,098,000 2,478,.0% ; P | 


~ 384 O09 
Reserve (Specie & Notes), 54,892,000, 54,656,000 60,632,000 + 5.7400 
Legal reserve 52,481.000) 52,475,000 §8,302,000 + "8,000 — s/s) gy 
2.411.000 2,183000 2,350 0x OR O04 aan | 


ASSETS. 


Silver 
&e. 


LIABILITIES. 
Circulation 


Legal tenders 


LIABILITIES. 
9, 708 00 


In the above tables the Reichsmark is converted at ls: 
the Dutch florin at 1s 8d, the Swedish kronor at 18 ; 
lira, and peseta at 25 per &. 
money at 4s per dollar. 


Discount and Loan Market.—As was to bv 


Austrian crown |} 
,» and the frane 
American currency is redu oa into English 


e xpec ‘ted, 


| a great change came over the market on Monday, when, their 
436,000 | 


half-yearly balance-sheets being made up, the baal 1ks became 
free lenders. Within a day or two, also, large 
distributed in dividends, and supplies consequ 
very plentiful. 
per 


mounts were 
e aie) became 
Day-to-day loans have been freely procurable 


cent., and wee kly borrowing has been cop: 
to 2} per cent. The plenitude of supplies, || 
notwithstanding a temporary weakening of the Bank reserve 


' has had some influence on discount ri ites, and best thre 
| months’ bills are readily accepted at 3;; per cent. 
| return shows the 


e || 
The Bank 
movements incidental to the end of the || 
half-year. Market borrowings from the Bank, despite some | 
rep: ayments during the current week, have added £5,183,7)- 37 || 
to Other Securities, while the Public and Private Deposits | 
show increases of £682,446 and £3,732,296 respectively. The 
Government Securities have also received an addition of | 
£1,000,000, probably due to Government borrowing on Ways| \ 
advances. The stock of bullion at /36,7 


10,50 y \| 
The note |! 
circulation also increased by £911,150, and the reserve lost 01 
balance a sum of £1,679,143. Itnow amounts to £24,905,5%, ' 
and the proportion of reserve to liabilities is 6} ail 
last week, at 41} per cent. 

The subjoined table shows the rates quoted from day to 


| day during ‘the week :- — 
4,883,000 | 


Fri- 
Week Sat. Mon. Tues. Wed, Thar, cay. 


“k > % 4 % _b 


34 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 3} 
i Sf Seen mic Ste 
4 months’ do is 5h th 
Seen OS 6 xiciccn swine nied a 3 
Loans:—Day to day 413 
Short 
Fortnight (at last Settlement) . 


w & 


sa 


te 


Discount houses at cali 
At notice 


Nl Nw ON ewww 


oe 


i 
2k 


The tollowing isa comparison with previous weeks :— 


ES Bank Bills, Trade Bills.* 

a adits 
° oun 

= 3 Months. 4 Months.6 Months. 3 Months. 4 Months. 6 Monta 
1906. 


Mar, 25.. 
3O.. 


% 


% % % *, 

3 4% 34 4 3 

5 4 34 

23 2t8 
3 


Sis 
1 
3 


Lr 


11../2 


27.. 
4. 
1l.. 
18.. 5 
25..'3 
1..)5 
8..12 

1 

1 


3 
$ 
“$ 
4 


3 
3 
2 
20.. 34 
2 
2 
2 


ek sven arene a 


a5... 
22.. | Yte 3 3 
29... 34, ) 33 
July 6..14 § 2 + 98 


x 
SSSRPSREY HSSSES 


id 
* These rates range from those current on the very best paper © nose 
oo bills for which the Bank rate is usually required. 


The market in bar silver was steady on 
while forward improved j,d to 30d per ounce, spo! 
at 30;,d. These rates were held to on Monday, 
by bulls brought declines of jd and jd respectiv’ ly on 


pot, but 12 
a - se of -d in spot, 
sday brought an increas TA oe Thursday: 


urd ay, and 
re mained 
but selling 


Sat 


To-day, however, saw rises of {din spot, to 2915 


Se eeetinenenetssanesinenennstnennensneeeen 


Se 


[July 7, 1906, f 


o 2H OMFS SP 


Tues: | 


4 per ounce? | 


i 
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Soo 


and yd in the quotation 
delivery to 29 13 

The following is trom 

y 5th:-— he : 

dated July 5 gold, fine, 77s 93d per oz standard; United States, 

_— n6s 44d per oz; German gold coin, 76s 44d per oz, 
eominal . French gold coin, 76s 44d per oz, nominal ; Japanese yen 

or oz, nominal. : 
76 Bar silver, fine, 29}4d per oz standard ; bar silver, two 
months’ delivery, 29d per oz standard; cake silver, 32j,4 per 
oz: Mexican dollars, nominal; quicksilver, £7 58, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.31,760,000 at I8 3 31-32d to 18 4 1-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 


Rs. £ 
April 1, 1905, to March 31, 1906 ...e+ese++ 417,846,256 eee 27,940,454 


for two months’ forward 


Messrs Pixley and Abell’s Circular 





41 1, 1906, to June 27. 1906 ....seeeeeee 46,380,846 .. 5,094,413 
Week ending July %, 1906... .se-ssseeeees 4,310,964 seco 287,458 
50,691,810 .... 3,381,851 
Allotments since last Friday :— 
5,000 in bill ‘al ) 
Vednesday ..-.+- 1,020,000 in bills on Calcutta ...... a 
a 1,566,000 in bills on Bombay........ - Atls4d. About 14% 
a” eansel 831,000 in bills on Madras.... .... | 
a 300,000 in transfers on Calcutta ..| Atls41-32d. About 
ie bien 283 000 in transfers on Bombay ..; 14 %. 
iia 15.000 in bills on Madras ........ At 1s 41-32d. 
Friday 9 ee eeee 17,144 in bills on Madras ........ At Is 4 1-32d. 


The amount to be offered next week will be Rs.4,000,000. 

The Bank of Australasia have opened a branch at Kyogle, 
New South Wales. 

The National Bank of SoWth Africa, Limited, announce 
that Mr Advocate C. H. Mullins, V.C., C.M.G., has been 
appointed a director of the bank. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 
Tues., bars ...... cove | «6=GROG Nil 
, Continent...... 5,000 Netinflux............ 735,000 
Wed., bars ......--+. 208,000 
RE.  ccccececcs See 
rc er 
st eererreres 6,000 
DOM cccccccasess, TREO TOR siicdccicns, Toe 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change, 





On Usance, 
July 3. July 5. 

DUD ctinreseneonsaus veeeeee. Cheques 25 133 25 164 25 15 25 17h 

SN nedds Kin cuchakdudaonets Smonths 25 33% 25 38} 25 35 25 40 
Marseilles ..... do 25 35 2 40 -25 3 28 40 
AmaterGAM 20... .ccccccces eeeee| Cheques, 12 2% 12 28,12 23 12 2 

Ditto Smonths 12 44 12 53/12 4§ 12 ~ 53 
educa cuedeues wakeds “ 20 68 20 72 | 20 66 20 70 
a itnscdvbvanar enero ” 20 68 20 72 20 66 20 70 
ED Shs cnaicckxekinas weeds ” 20 68 20 72 | 20 66 20 70 
Vienna and Trieste .......... ite ” 24 32 «424 36 | 24 32 «24 (36 
I acsscccorscorvasss ti] | 25 438 25 48g | 25 439 25 483 
. I vic cccevavies evevel ve 24g 248 243 243 
pee... Metin swniawdivuseld oul ” 24g 24g 24548 
Madrid Be . ss ao RE 25 424 25 475 25 41g 25 463 
tebe ercelona, Gc. ...cccee ee 42% 4244 423 428 
Lisbon. ossessereesseseceneee a 51 5le 51 513 
PME ss teicaricvicnsesses o | 25 382 25 433! 25 382 25 433 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
Paris ...... July € 25144 Ch’ : 
ecooe daly © ques Rio Janeiro....,June 5 
Brussela.... —  5' 25:23 » |Buenos Ayres..'July 2) 
Short. | DoPm.onGolé June 6 127°274 
9, 


| 
Latest! Rates Lates: | Rates 

' of Ex- Usance ates’) of Ex- Usance, 
Satee change Dates. | change. | 






16:3 30 dys st 
48¢.d 30 dys st 


Amsterdam, — 5| 12°113 : 
outa ie aes — §) 20473 »  |Montevideo..... — Sl}4d 30 dysat 
goes. — 5) 20314 3mos. | _ |Bng Sng} 

i TE +. — & 2046 Short, Melbourne .... \pril20 g lis¢;pm 50 dys st 
en o 6! 20-453 e Sydney aaeban«s 20glityapr yy 

ci & 24-044 . Adelaide ...... — 20glis¢yspn, yy 
a te 5| $410 3mos. |Calcutta ...... July 6 14 } | tel’g’ph 
Lar rere - 6, 482 30dy at Bombay ...... — 6 4 } cransfer 
an 5 gp att | Sight, Hong Kong..... — 6) 2/15 transfer 
Italy oes - 5 25134 "” | Shanghai..... | 6) 2/11}; ” 








The discount quotations current in the chief continental 
citles are as follows :— 


Bank 


Rate. Bank Open 


Rate, Market. 


% % 
Berlin Genoa...... 5 Sep. 22, 04) 4 
Hambans ) f2ay 23, °06} Geneva .... 44Feb. 6,'06, 3}% 
Prankiac ++ 4)May 23, 06] 3g St Petersbrg 63Jne. 21,06} non. 
Amsterdam, g2nt8¥ 23, 06} 35 Madrid .... 44Sep. 24, '05) 4 
russia * 44May 4, '06) 3§ Lisbon .... 5qJan, 11,99} 5 
Vienna’ S2 May 15, 06) 34 Stockholm., 5 Jan. 18,'C6) 44 
a ee ow ba nb | mene een co 19, ha : 

a wep, 22,’ e ct. & 

a len 22, '04) 4 er si 


Open | 
Market, | 


% 
Paris ...... 3 May 24, '00] 3 
3 
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At other centres the latest recorded quotations are :— 











% %, 
New York (call money).. 2 Calcutta, Rank min....... 4 
Ditto (endorsed Bills) .. 5 to 54 Bombay, bank min. ....+- 5 
The following are the standards for gold points ot the 
principal gold exchanges:— 


Francs. FRENcH, Marks. GERMAN. Dollars, AMERICAN, 
5.524—4 p. mille for us 20.52—5 per milieforuas 4.89—5 ver mille for us 
5.224—Par 20.43—Par 4.867 —Par 


5.124—4 p. mille agstus 20.33—5p. mille agst us , 4.827—8 per mille agst us 


The latest exchanges are:— 
French “cheque’’ exchange 25f 144c, or 3! per mille agst us. 
German short exchange .. 20m 47jpf, or 2) for us, 
New York exchange } 4.85 . 

“Cable transfers ” f 6eeuue . Sy or 34 agst us. 


THE STOCK MARKETS. 
TICKET. ACCOUNT. 
July rr and 26 July 12 and 27 
August 14 and 29 August 15 and 30 
Consols, July 4, August 1. 

There has not been much increase of business in the stock 
markets this week, but not quite such an utter absence of 
incident. It may be said that, on the whole, the tone of the 
markets has improved, yet. in spite of that, prices are lower 
than a week ago. The reason is that there wasa sharp spasm 
of depression in the middle of the week, which markets were 
in no condition to resist, and this carried prices to a low level, 
which has not been recovered. The depression referred to 
was led by British Government securities, and despite the 
recovery since, these remain at a very low range. Foreign 
Government stocks are better on the more optimistic view 
regarding the Russian outlook. Horne Rails, helped by an 
excellent record of tratfics for the last week of the half-year, 
have braced up fairly well, and show in most cases a slight 
improvement in market value. Americans have been in the 
dumps for the most part, but are firmer at the close. Foreign 
Railways display some irregularity, one feature being a fresh 
collapse in Guayaquil and Quito bonds. Hardly any feature 
has been developed in the miscellaneous markets, though 
such movements as have *occurred are mostly downward. 
Kaffirs have again shown pronounced weakness, though with 
occasional rallies. Other mining shares have been quiet, 
without much change in prices. 

Home and Colonial Government Securities.— There 
was another unaccountable slump in Consols on Tuesday, 
when the quotation once more receded to 877;. Various 
stories were circulated to account for the drop, one feature 
common to them all being that a block of £1,000,000 Consols 
had come on the market, but from whence it came or who 
was the seller nobody knew. After the settlement in Consols, 
at which the carry-over rate eased off to about 3 per 
cent., a gradual recovery set in, and several recent 
markings have been made at 88. The closing quotation 
is little better than the worst at 87}, or 4 lower than 
last week. Fractional declines are shown in Childers’ 
Annuities, Irish Land stock, and the War Loan, while Local 
Loans andthe Transvaal Loan are unchanged on balance. 
India loans show irrregular variations, the 3) percent. being 
firm, while the 3 and 24 per Cents. are quoted a little 
lower than aweek ago. The only changes in Corporation 
stocks, except those due to the deduction of dividends, are 
losses of a point each in Corporation of London 2} per cent. 
Debenture stock and Liverpool 3 per cent. stock. In the 
Colonial list, several Canadian issues have moved up, the 
only other variation being a fall of 4 in New South Wales 


34 per cent. (1934). 








- -————. CLOSING PRICES, -——_—- ———-+ 
Last | i _,._|Move- 
Weak: Sat. Mon. Tues.| Wed. Vhars. Priday ment. 
Cons. 23%, red. 1923 874 84 873 8 87:8 87% é 87a i 872 % 872 # , 
Do a/e July 4.,.. 874 84 877 8 88 4 87g 3] 8728 8728 87 Z— 2 
23%, red. 1905...... 934 4 | 934 9 | 93h 4193 4193 41/93 4 93 4 ~— : 
24%, red. i905...... 865 7 8637 863 { 86 4| 86t 2 86 9 86 4— |} 
Guar.23% (Irish Ld) 88% 94, 88% 9! 883 9 844 9 | 8349 8839 88: 7— 4 
National War Loan | 
28% Stock ...... 973 8} 972 83 97] 8} 9748/9748 9748 WEB — 4 


Exchequer 3% Bas., . i | 
red. 1907 ...... 9941004 9921004 9921002 999100}'9931003 9991094 9971002... 
Do red. 1909 ....100 4100 3100 3 99)1003/994100¢ 9931004 993100; — 
Do 23 % Bds. red. 

POE bsiiewnks 983 4 98; 4983 498 498 4:98 «4:98 4 Bb 
Local Loans 3% Stk 973 84. 973 84) 97; 8: 97h 84) 974 84 97 84 974 Bh C. 
Trans. Gov. 3% Stk 974 8; 97; 83 97} 84 974 8:| 974 8h 974 8h 974 84 
Bank Stock........ 282 6 282 6 282 6 282 6 (281 5 28) 5 281 5 — 1 
India 34% red. 1931 102} 33 1022 3} 102} 33,1024 33/1024 34 1024 541024 34... 

Do 3% red. 1948.. 94 9 4 932 43: 934 44) 93 4 95 4 «93 45 2 
Do 24% 1926 .... 784 of 784 94 789 94173 9/78 9 78 9°78 9 \— 
Do Rupee 1854-5 694 6 654 6 6536 | 655 6 | 6546 6546 6556 
Met. Cons. 34%.... 102 3 102 3 102 3 102 3/102 3 102 3 102 3 ; 
Met. Water Bd.3%B 934 4 | 9364/93 4 9344'93 4 95 4193 4'— 2 


Foreign Government Securities.—The Russian news 
this week is regarded as rather more reassuring, and the 
bonds have risen 1 to 14 generally. Japanese have been 
actively dealt in at firm prices, though the advances on balance 
are only fractional. Chinese issues are steady. Italian Rentes 
have been actively dealt in on the conversior. announcement, 
and as they are to be redeemed at par, the price has fallen to 
Io1, or about 14 lower than last week. German Imperials 


— 
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have moved up, while French Rentes have fallen rather more 
than the amount of the coupon deducted on zndinst. Spanish, 
Portuguese, Turkish, and Greek issues each show some decline, 
though the variations are mostly due to the deduction of 
dividends. In the South American department, Argentine | 
Rescission bonds are } lower generally, while several Brazilian 
issues have moved up to a like extent. Peruvian Corpora- 
tion Ordinary, Preference, and Debentures. have again | 
improved slightly. There are slight declines in Venezuela, | 
Costa Rica, Colombia, and Honduras. 
The following are the latest closing prices, &c., of some of | 








eee 


ee ee 





British Railways.—The Home Railways finish. 
half-year quite brilliantly, the increases for the wee toned 
to £28,903 in Midland, £20,000 in North-Western, fesse 
North-Eastern, £8,300 in Great Western, and 7-°.>™ 
Great Central. The publication of the returns for >: in | 
brought about a rally in the market, which had previonse 
been greatly depressed. Except in the case of Nori 
Western, which is the same as last week, the recove, orth. 
not brought the stocks of the “ heavy” lines 
week's level, Great Western and Midland each ~ 


.} : 
; 7 . = : . So0wIing 
small decline, while North-Eastern, on fears of labour troubles 


d up the 




















cancel cggllienngenan 


the leading stocks :— “Making-up” | has dropped a full point. Great Central Preferreg is a 
Closing Prices— _ Rise age 2 fraction higher, Lancashire and Yorkshire has risen } and i 
Argentine 5%,, 1886-7 — Teoate a aa 1034. while Great Eastern is } down Great Northern stocks <i 
ine ye BGO EF nce weecees “° ) oo > oe -* ” i : “ ~ alt 
Resclosion ............. 2 gag 22 osx 32+) b.. 948. 94 | unchanged. As regards the Passenger lines, South.Wester, 
Do National Cedulas“B”.. 44° .. 894 eh es 399 a 39% issues have naturally been depressed on account of the | 
ee) oo oat "* 008 2 + 9. 998. 99 | terrible accident at Salisbury, the Ordinary being 2 | 
Bulgerian 6%, 1892 ........... © Bice Btw we oe = + 193, | and the Deferred 2} lower than last week. Brighton || 
oo P siiver, 1898 Sea a so ae oe oat - 387 |“ A” shows a small decline, and Sovth-Eastern Deferred 1 
Do Gold 1896,5%, ........-. 1024 .. 103k .. + f+. 1024... 1024 | is steady. The stocks | of both the old Underground || 
ee Y eeren ee a Soe om 1008 lines again display considerable weakness. In the Scotch ] 
Te niacin Rese ee i 3°97 :: 974 | section, Caledonian, Great North of Scotland, and North || 
German Imperial 3%, 1891 .... @6h .. 87. Soe Res est British each exhibit some loss on the week, Glasgow and || 
ae ees Se ARR ai “~ = Sei % i oy ** 63: | South-Western alone showing an improvement. } 
al PMD cee eewreee ** 4* * mi oe es 2 — ‘ . > | 
Hungarian 4% Gold Rentes .. 964 -. 944s... -- +» 96. 968 The traffic returns ot seventeen principal English and Irish || 
Japances 4% Sterling ".....-.- We. tt Mois Th “bt: abt: “Saf | limes show an increase of £93,361, equal to 5°4 per cent, for 
Silom ee. <n «e+ Bas = .. 13) | the week, as compared with the corresponding week last year: | 
Peruvian Corp., 6% Debs. .... 1054. _ ot Be TB + — | and the three principal Scotch lines show an_ increase of 
ortuguese (New) ............ 7 ee Zo ee ° 2 : r : : > x : 
a1... ss ao i .. 784 .. 804 | £9,443, equal to 4°1 per cent. For the current half-year the | 
Spanish 4% Sealed............ es. CC - % .. Rt ' English and Irish lines exhibit an increase of £1,127,799, or | 
"De ox idea. Se a = ¥ NS oS = e oo 29 per cent., while onthe Scotch lines there is an increase of 
lecliistboake ns ns TMs ee fh 
United States 4%, 1877........ 104, «iw. 1054 ve Lu oe oe oe =| £104,204, equal to 2°3 per cent. The latter are calculated from | 
ine 4% Ecmegeunsseeetes —H . ma Ste ce February ist, while the Englislggand Irish compavies com. | 
> F tie ks twice ee os os. =e ee j ¢ . | 
Sentence Si, a... bl; 1. «50x ..-- $.. Slg.. 51g | mence a new half-year from January rst. | 
alain deeb ceneneaiaieeateinsalaneiaaaiianaieaiamsitamain 
nen eae —— | 
| 
HOME RAILWAY TRAFFIC RETURNS. | 
ae eee ee Div. nfs Receipts for Week Be ee es ee iz = — 
Revenue ‘nd Half, 1905. | per Ended June 50. Trafic gost 8 Aggregate Receipts this Half-year. Aggregate 
Annum. es a8 ; wa per Mile & otal Miles Onen 
a = 4 =3 Name of Ral! way. Ses sat <2 a= r per me this Half-year, *!!!¢s Open 
Gross Work- Fised =3 =S of, (88S 33 B¥5 Week 3 Passengers, &c. Goods, &c. | 
~ Ch’ ae s8s . Mile. 
oii yg Was as sna sae * BBE 1906 1908 — S196. 1905. | 1906 1905. 1906. 1908. 1906. 198 | 
£ 2 | & |%\ %\_Eseuew ano Waeisn. £ £ si 8 (mei 8) 2 £ & £ a; @;8@ {|,é@, 7 | 
Se . se .. Baker Street and Waterloo ae os | a ml ce | os oo «| oe oe ve | 23,113 4 
330,02) 173,800, 84,921 8 8 Garry ...........-...000 ; .. | 365547) 14,157| 443 249 133,280! 2004 | a ; "| sesteea, ss2es) ad) | 
59,300 37,02! 21,938 nil. nil. Brecon and Merthyr...... 5'9 1,773) “2'032) 21030) 37) & 36532; 11 12,545} 12,5°0 40,143] 37,684) 52,688; 50,191) 61 6] 
186,066 112707 40,674 nil. nil. Cambrian ...............- 443. 21631) 6474) 6.789; 23 22 27,581, 2% | 70,M40) 72,978 71,681, 71,35) 142\02-| 143,314 280 | 250 
174,521, 94,66 31,02) 4 4 Oentral London .......... ee e+ | 6,364] 6,550/1027/10¢6) 648,436, 86 ie “ oe «6©|)— hee) =(|:«2172,063| 178.6521 6) 6 
74,714 34.888 27,062 2 12 City and South London... *- 7. | gl5se| 21406| 409 336) 459,023. 40 na ms se | oe | 78,850) 72,021 | 
260,765) 142,030; 105,702, 2 3 Burmese .............000.. 3,556 8.052) 11'708| 10,257) 83 74) 40,129 Gok | 68,9% 65,£03 195,681, 165,550| 2547427) 232153 138 | 139 
2018,394 1835,425| 792.271 nii. nll. Great Central ............ 23,023 5.119) 76,047| 70,094| 139 13¢| 89,422| 374 | 511,058 4¢3,939 1,332,030) 1,255, 757| 1,843, 109/1, 749,65! 548 | §90 
3199,205| 1878,21£) 879,446 14 5 Great Kastern ............ 66,200 46,500| 107,300 |105,600; 49) 89) 47,045, BIg 1,285,100) !,386,¢00 1,23?,£09) 1,101,906/2,515,600/2,488,500' 1, 1939 1,192) 
3115,241 1968,760 798,530 3 | 44 Great Northern .......... $2,310 2,630) 111,000 198,923) 8° 7¢) 41,870 202,122,005 1,116,133 1,670,897) 1,600,854 2,792,900 2.716, 997 1,387 L380 
45,711. .. | 3 |3 Great Northern andCity..  <. .- | 1,752] 1,841} SCO: 42?! §86,776| 34 wes .. |  .. | 46,477| 43,737] 34) 
6503, 945|3861,722)1513,788 3f 7 Great Western............ 125,C0O 124,100 | 260;100 |241,800, 9, 69 35,496 | 131g (2,656,500, 2 657,100 5,197,£00| 3,130,700| 5,893,30C|5,727,5C< 2,778 2,734 
269,322) 154,927 80,083 nil. 23 Hull and Barnsley........ | $485} 9,023) 129 133! 106,327; 47 | - | 257,744) 225,07) 73) 1 


2954,556'1769,277 782,674 34 4, Lancashire and Yorkshire 51,183 64,421) 115,610 109,467) 
7816,352/4824,161 1£00,397 5 7, London & North-Western 145,000 165,000 310,009 | 259,000 | 
2815,68¢ 1049,464 634,672 4 8 (|Lendon & South-Western 77,890 28,100! 105,900 /!02,300/ 
1806,777| 97,339 451,888 9 8 (Lon. Brighton & 8.Coast.. 56,420 17,328| 73.743| 74,650| 
286,04) 160,890, 58,962 4 73 Lon., Tilbury, & Southend 545 2,455) 12.0¢4/ 10,898) 
69,60) 31,384 2,222 64 OF |Maryport and arlisle.... 721, 1,655) 2'376| 2,102! 


444,344, 214,95: 184,58 23 24 Metropolitan d .......... 14,720) 1,900; 16,170) 18,10%| 
203,512) 144,07¢ 6143,445 nil. oii. Metropolitan Vistrict ....  .. -- | 8,002) 7,495| 
6148, 155 3730,466 1446,579 44 53 Midiand ................- 90,199 152,138) 242,537 (215,434 | 
4960,249 3100,S13 872,493 43 ¢€i North-Eastern. ........... 86,553 !25,673 | 206,226 |194,143 
29,522 163,55¢ 46,745 5  4y oa a ee ae 5,115 3,244) 8,350) 8,722) 

’ . Btaffor re— «++ §,981 10,971} 14,952) 15,653) 
479,600, 278,54:| 122,677 3g 44 {¥_Stalhordahire—Bal | ataso| 11460 


€0,178 32,245 21,458 nil.) 44 Rhondda & Swansea Bay (638 2,090) 9°722) 2,154) 
Ry Ray 31,706 1 64 Rhymney ‘i | 6,124) £720 
1OTE762, 662.20. c28ere07 Aju su }S--Kastern & Chat, Rall. 75,172 23,433 100,611 | 96,447 


478,055) 268,815, 100,950 4 39 Taff Vale............. sees 3,761 15,587] 19,318] 19,198) 
Bcorca. | | | 
2202,125/1141,840 700,693 33 44 Caledonian* .............. 43,€11 £3,273) 96,€84) 93,263) 
891,524 510,292 252,641 4 44 Glasgow & South-Western’ 22,532 18,624) 41,196} 40,6.C 
254,592) 127,356 104,302 34 4 Great North of Bcotiand* 6,219 4,440) 10,650! 10,792) 
271,139) 147,000 91,711 16 2 Highland* ................ 7,779 3,233) 11,012! 11,193 
2573,965'1222,784 893,129 145 2 North Britich® comes niegd 44,995, 55,171/101,.66| 96,885 | 
RISH. | 
83,4£0) 49,731' 18,794 6 6 Belfast and County Dowt 2,767 610) 3,407 | 4,132 | 
146,227) 92,606 54,073 nil. all.|Dublin, Wick., & Wexford 4,900 1,817! 6,777| 6,833 
620,7/3| 272,24, 110,39 64 6§ Great Northern .......... 12,803 8:70C| 21,803) 2',870/ 
705,829) 400,407 169,260 34 4 GreatSouthern & Western 15,760 12.278) 28,008 27,545 
8 


303,3:9) 171,483) 87,268 3 3) Midland Great Western .. 5.308 8.992! 14°30). 14,832. 


* From February 1. a On Arbitration Preference Stock. b Partly Charged to Capital Account. — c Pre-preference Charges only. 


1vS 191) 111,199) 103 | 1,112,788 1,078,0€2 1,679,739] 1,610,546|2,762,524]2,685'59 | $834 876] 
1E9 14+) 54,049 | 158 | 21860,006 2,850,000 4,245,000] 4,013,000 715,000 6,843,000|1,946 1,946, 
104, 100! 49,665 | 1514 (1,568,990! 1,545,400 "723.300] '723,700|2'292, 200) 2,260, 10 1,015 | 1,008) 
181 184) 64,063) 133. 1,086,561 195,468 426,871) 417,914) 1'511.372 1,513,335 487 | “48? 
138, 13: 63,227 | 1205 | 173,443, 162,152 §6,87¢| $6,996) "230,722, ‘21918 ell 
|. | 58050) 54.954) 44) Ay 

225 25t| 165,062, 66 | 365,669 381,95) 87,929 72,553] 423,588] 454,00: 12) 12 
5) ae | 208,861; 198,126 24) 

174| 166, 4,460 | 674 (1,796,884. 1,759,164 3,917,598) 3,773,241 5, 714,478)5,552, 40: 1,396] 1,382, 
121 125) 45861 | 141 |11338;411. 1,340,354 3,249,400] 3,041,43314,6%6,8: 114,381,767 1,695. 1,676 
eS6) 715, 335,456 | “864 | "139,716, “141,315 95.148)” ON,e44) “B20,854) 235,160) 12” 
¥3| 8 | 128682, 125,318 20),522| 263,487 al aoa 
13, 12} 41,465 203 | - 60,333} 39,46 |f SO#217) $96,266 tr1g | 9 
.. | 38,919 9} | 16,989 16,196, 40,820] 35,257) 6.509] S245 SL SI 
80) eC 37,685 | 1974 a a | =... | :157,0i8 152,304, 76; 1% 


155/143), 1 te 73,172 75,438 21,430) 20,012) 100,611, 96,447) 645 | eS 


156, 153) g3,868 80 105,257 107,644 3£0,689) 371,677) 495,946) 479,321) 124, 1d 


} | | | an 
103 103 66,821 1095 | 665,128 649,S05 1,2'4,712) 1,185,896/1,869,840 1,835,401, 939j) 908 





89, 9¢ 43,963; 64 320,170 315,579! 424,924) $97.08) 745,094) 722,637, 460 oe 


31, 3c) 20,592, 685 | $2,631, 92,024 103,244) 103,497) 195,875, 195,521) 336 





2?, 22! 141446; 455 | 119,473. 116,764  3C,718| 78,868) 166,191, 192,622) 4924) 492 

79 74 57,072, 438 {/  .. o we | * ee |1,986,707\2,932,59 | 1,308 | 1,508 
{ | 

a:| 53) 18,878) .. 47,187 48,820 19, 80E| 21,8341 66,762) 70,668) 764) 764 

42, 43) 16,104!) “Gre| 97,935 97216 48,360} 42,376) 134,295) 134,t9 | 160 | 160 


70, <0 18,922, 1523, 238,867 £33,860 220,754| 220,546) 459,621) 464,406 S43 | 6M 
26) £6! 12,888| 852°) 321,278 31067 319,224) 319,172) 630,4¢2| 630,08 


24) 3) 13,795! $4 | 103,850 107,R62 172,064! 173,895 275,0681 281,757, 908 | 


@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 





Great Central Joint Committee on April 2, 1906. The figures for current year inc 





| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


‘lude only Metropolitan Company's proportion of the joint lines’ earnings. 


ae eee 



















a os cow 
* ; 
oie zs Receipts. Total Receipts. ~ gs Receipts. Total Receipts. " 32 Receipts, Tota! Recelpls 
= ame, a - ame, 
<a ae em 1906 | 1905. 1905. | 1808. Xai 1906.1 1905. 1906. | 1965. Sa 1906. | 1905. 10%. - 
Inpians & Covonia t.| 2. @ 2 &  \Fonsien.—Con, || &£ | &© | & , & \AMBRIcAN. —Con, |) & a © 18 13.61 
Assam Bengal... Jne. 2) 4,551, 3,338 102,001 85,296 B.A. & Rosaric Jue. 30, £8,070) 76 963|2,301,942'1,977,078|Cheanpeake & Ohio| Apt. | 402,174 334,755|4,082,018 5.415.060 
Bengal and N. W. % 20,802 18,527 426,355 378,322 G-Urug.ofM.Vid) | 3 7,333) 6,638) 441,000 416,25) Chic, Mil. &8.P.../Apl. | 88,760 772374 ao caida 
Be Nagpur. ... $) 33,Se¢ 22,935 846,775 735,392 Cordoba& RosarJly. 1 5,545 5,345] 221,159 224,455'Cinn. Southern ..| Ap! 141,40C 122,200 1.33%, 600 5'041,560 
Bombay. B., & 0.1 ) 23,r6* 24,060 725,93? €91,735 Cordoba Central 5,79, 3,54 | 85,915 70,805 Denv.& Rio Grande! Jue. 21, 83,820 7,800 5,740.08 a csey 
Do State Line 3 35,800 52,665, 999,466! 975/066 Costa Rica...... Jne. € 4,802 6,089! 240,32] 228/907! Brie .............. VApl. | 703,452  763,32618,27%, 539 “teva, 
Ee < 20, 58¢ 21,12? 971,514) $70,285 Cuban Central .. Re 7,5€2; 6,029) 401,35: 344,3\;/Great Northern....| May 876,205. 733,51 517,171 7079 59. 
Canadian Northo. 20, 58,830 26,3 0 1,112,620] 274,36C East Argentine i} 3,434 1.2%) 25,732) 26,020 Ullinois Cemtral....|May | 06,25 7¢4,81¢ MACs Scao gg 
Qanaaian Pacihc. XM 333,20. 278,002 12322400) 10990400 Egyptian Delta. & 3,852 3,467, 38,43], 76,826 Louisvi. & Nashvle. Jue. 2! 163.235) 143,00t 4,099.8" von ae 
East Indian...... 30, 100,86* 85,535 2,758,923) 2,660,000 Entre Rios .... M 3373 3,036) 168291) 188,594 Missouri, Kansas... 21, 74,630, 68,125)4,1.0,00¥'% 
@.Trk. of Cana ia . 30 237,917 216,709 3, 8e5,665/3,542'577 G. West of Brazil 3 £267, 4.8%) 280,83 204,466/N. Y. Central and 53 14947221 
+} @t. Indian Penin 20) 75,135; 59,522 2,349,287 ¢,332,06: Inter. of Mexico <C) $22300! 140,580 | 5,421,200 5,084,100! Hudson River ..,May 00, 187,400 
j Midian |... 20 13,080 17,553 421,412, 329,002 Leopoldina .... 30 16,672 18,264) €32,660' 273,39 New Orleans, N.E.|Jne. 14 : 2,246,400 
TE hacawehane 3. 34,92 246,672 ¢87,733| 61,73 Mexican........ 3. S161H0.) 169,00( 3,477,302 3,131,100 Norfolk & West. .. 2:1 Mae 38220 9, 4504599 
mebec Central .. 2% 7,818 «7,41 105,265, _91,.0. Mexican Natnal. { $26836%) 272,741) 12868247| 11002148/ North Pacific......| May |1,0°8,65 885,45 Lio sen” 1,768,136 
ath Indian .... 2 17,30 16,961 370,220) 358,28: Nitrate Rails.".. Jne.1f| 22,329! 22.79 250,258 232,57: Northern Central... Apl . eel eet | S0160019 
Southo. Mahratte 9 16,083 18,814 403,x7¢) 34:,061 Ottoman ...... 3} 3,45!) 4,98! 105,617) 222,33| Pennayivania...... Apl. 2,€49,85+ 2,157,8 £43 1.2/3 
Southern Punjab 23 «44,752 «64,774 =122,834 113,246 San Paulo...... 21) 23603 14,765) $92,694 471,)2t| Philadelphia& Erie Ap. § By" Ae ; 
Forsiar Untd of Havana 20) 13,5°6 C60) 817,89¢ £23,816 Philadel.& Reading Aj!. : %c la 
Antofagasta(Chili) VillaMaria & Ruf MX! 1,385 3,284) 34,520, 31,58:|Southern Pacific .. Feb. 1,600,386 1,514,398) 1578.0) sag 
and Bolivia .... May | 83585 67.835 418,864 317,977 West. of Havana 3X, Nee 47700) 214/683) 210;8:|Southern Railway Jne.2}| 195,000  175,!00)°,072,00  sea'sag 
Aryeatne Gt. Wu. Jne, 2°) 17,437 14,689 739,513) 616,449  AMBRICAN. |St. Louis&SanFran.| Ap. ¢29,567, 591,168 Aor 9.877, 
B.A Gt. Souther: %) 6',20E 43,991 3,490,156 5,313,°62 Ala, Gt. Sthern. Jnc. 5| 13,883 11,869| 705,095, 619,14i|Union Pacive ....|Apl. _|1,057,961 956,336) 1:22.) I sc'au7 
R. Western) 70 34,70 14,796 1,780,252 1,514.09 Atchis'n Topeka Api. — 1298,465)11¢9,372| 12968927 11329901'Wabash ....... Jue. 7| 202,896 — 86,667/4.041,106™ 
B Acree # Pacific BO, 33.148) £8,462 :,633.2°4'1.255,973 Baltimore&Ohio May (1353.407',168.0 5! 14163848) 12364379 space eel 
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The receipts | 
“raction 7 

| Beets to £31,068, as against £29,253 for the week 

ia / 


ded June 3oth last year, on a total route mileage 
— of 4314 miles, against 423} miles last year. The 
- eos receipts to same date since the commencement of 
ageres amounted to £750,338, an increase of £103,526 as 
mt yred with the corresponding period last year. ; 
°S S oined are the latest closing prices of the more im- 
= ’ issues as compared with last week’s prices. The 
ep prices at the last settlement are also given for 
> 


reference purposes :— “Making-up” 


Closing Prices Rise Prices. 
Last Week. To-day. or — June 26. June 12. 
— inary .-.+-« 100... + ‘OE .. + iia: Vata “Wane 
Beery ee cs 1094 :. 10 .. + §..109 .. 110 
to Deferred ......-02ceeeee mm . SS .— §.. .. 
Central London Ordinary .--- 86 ee = enon Gs os = ae = 
City and South London ....-- 3. ee 40 — a eo 4 
Great Central Preferred ...--- ae le CUD Sa oe 37h 
Do Deferred .......++++++++s 1% = .. 6COo — #.. 7 .. IR 
Great Fasterm ...---++eseerere 82 - 812 oe: = a. a 81% * 82 
Great Northern Deferred ...... 45g «. “BR .... esse 48 .. © 
Great Western ....-cerverercee 132 * 1313 ay ; * 11, o* 1313 
Hull and Barnsley ..... Jeeeeeee 474—iax‘ 47 4... 463... 47 
Lancashire and Yorkshire .... 103 .. 104 7 ; -» 104 .. 105 
London, Brighton, &c., “A” .. 1174 Cw: - «e LITRE 2. 1184 
London, Chatham, and Dover. . 15 ee 144 — ¢.. 14.. 15 
Do Arbitration Preference .. 92 we 9k 1. 9. 92 
London and North-Western .. 158 oe 156 wees -- 156% .. 1563 
London and South-Western .. 144 «ww :«S CHC — «SS Cine *5B—we NSS 
Do Deferred ........+++s+eee ee - és Oe .— B.. SH... SF 
Metropolitan Consolidated .... 663... 66 om FF, 665 — 
Metropolitan District ......+- 25 as 3. — H.. BD. 
Midland Preferred .......+++++ 67h oe 67 ° ern 
Do Deferred .....--+++eeeeee 69 ee €8 — 2... 6B .. 68h 
North British Ordinary.......- 44h wy 43 co 8.2 B.. GW 
Do 3% Preferred ........+0+ eee a tk Oa ue de. Ee 
North-Eastern—-Consols ...... 142 << 2 com 2 oe OR... 
North Staffordshire .......... 102 << oe oe & 2 ou dee «oe 
South-Eastern “A” .....5000e 49h. ee ee ee 


American Railways.—There was heavy liquidation in 
Wall Street on Saturday last, and continued selling of 
Industrials has communicated weakness to railroad securities. 
There have been the usual crop of rumours to account for 
the slump, and some put in circulation by the bull party in 
order to stem the current of bear sales. As an instance of 
the extraordinary character of some of these tips it may be 
mentioned that one cable message quoted a statement that 
“King Edward was buying Southern Pacific because a divi- 
dend of 2 per cent. had been guaranteed by the month of 
August.” His Majesty has been credited with a good many 
things, but probably not one of his own subjects would think 
of making him responsible for an American market “ tip.” 
Whatever be the cause, the result of the weck’s operations 
is a general decline in prices. Great Northern is 9 and 
Northern Pacific 6 lower than last week, and there are 
declines of 4 in New York Central, 3 in Milwaukee, 23 in 
Reading, and smaller losses in Atchison, Baltimore and 
Ohio, Denver and Rio Grande, Louisville and Nashville, 
Pennsylvania, Southern Railway, and Southern Pacific. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

* Making-up” 


| -—Closing Prices— Rise Prices. 
: Last Week. To-day. or Fall. June 26. Junel2. 
Atchison Com. ............e006 913 .. 8% — 2).. 913 .. 93h 
DO Praverred on vaccccccves ae va — 1 .. 106} .. 1064 
Baltimore and Ohio ........6 snl ce OD — 3.. 12g... NX 
Do Preferred..........ccccce 97 oa 96 | ae 97 
Chicago, Mil.,& St. Paul, C Stk. 179 ‘6: ) ae — 
| Denver & RioGrandeOrd. Shs, 423 .. 403 — 1§.. 43).. 4% 
Do Preferred Shares ........ 884x .. 874x — 1 .. 92... QI 
| Erie Railroad Com. Stock .... 43 + 414 — W.. 4386. 47 
| RMON orice re cues dex 81 ae 804 - Be DB wc 
re. eee ee TlR oe 704 Loe TH oe TH 
| Illinois Central Shares ........ 182 <a -~—- 1] .. 1 . WW 
Louisville & Nashville, C Stock 147 we «2346 — 1}... 147 .. 153 
~~ York Central Shares .... 14 oe 8 42... 1405... 1444 
X.Y., Ontario, and W, Reg. Shs. 493 .. 482 — 1 .. 49%... 52% 
| Norfolk and Western Common 91 “a $9 .. — 19.. Mg.. De 
SS gl ER DUNE, snncwnavecesse o ss ae ow On Oe ce ee 
Northern Pacific.............. 208 ee 262 eo ~ 6 .. 203 .. 218 
Fenasyivania R.R. $50 Shares 664 .. 648 .. tee. 665... 69 
ae Sk Stneneceeeesaeeee 644g 624 .. — 2%.. GR.. 734 
Dern Ordinary td ice bedsite . ee: ee. er, 
Ph © Son-cum. Pref........... we. en AA. a6 em enn eecien oat 
Southern Pacific .............. 70. ee 67g... — Sh... 694... 68% 
ae Pacific Shares.......... 1484 «- 146g 1. — 18.. 1505 vs 1564 
abash Pref. Stock ..... / 7" % . &© w= h.. 504 


Do 6% General Mort. Certs. 86 .. 83 ~Sw @ « & 


on and Foreign Railways.—Though the pros- 
am ni Ape tase Pacific are in every way satisfactory, 
oe se et has been affected by the weakness of Americans, 
a see ot the shares is 1} lower than last week, at 163}. 
lal have maintained a degree of firmness, the 
a and the Third Preference showing a further im- 
ales sree market value. Indian Railways are receiving 
Deemed oe support, and rises of a point each are 
Indian Mead engal-Nag ur, Burma Railways, and South 
Pasferenee exicans have slackened off, the Ordinary and First 
cn on ee fractional losses on the week. Argentines 
and Paci a at, declines having occurred in Buenos Ayres 
Seuthers c, re Ayres and Rosario, Buenos Ayres Great 
dice tae pee Western. Antofagasta (Chili) and 
in the ah, erre has fallen ro, and a further decline is shown 

Shares of the Nitrate Railways Company. A fresh 


drop of 12 points has occurred in the bonds of the Guayaguil 
Se 


— ee 
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of all the Associated Companies of the British | and Quito railway. San Paulo (Brazilian) is a point higher 
Company for the week ended 29th ult. | at 2o1. 
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The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 


-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. June 26. June 12. 
Buenos Ayres and RosarioOrd. 113 .. 112 oe — 1... 14.. U5 
Buenos Ayres Great Southern 138 oo BE oom 1] wo LS oe WO 
Canadian Pacific, Shares. ..... 165 -- 163 ..— 14... 165 .. 16% 
Grand Trunk of Canada Ord... 27¢8 .. 27¢% .. .. «- +. 278 .. B 
Do First Preference ........ 119 oo SE cc + Dae Re co Oe 
Do Second Preference ...... 109 — oe ve es Se ee ae 
Do Third Preference........ 67 ee 67 «0 + &.-. Gh... G7 
Great ndian PeninsulaB .... 214 .. 214 .... .. « @e.. 2 
Mexican Railway, Ordinary .. wa és Ze ce = Bh we — 
Do First Preference ........ 131 «a 150% co — 2 oo 3906 «- 18 
Do Second Preference ...... ae S> ..— 1 . SR. Me 
Mach vctécccccaseddscudes 148 we «684 — te ee SG 
NO Nok sa ehsenienscuns 200 -. 201 oo © 5 ce Se es oe 


Miscellaneous.—London Bank shares are firm, on the 
announcement of increased profits, though dividends, so far, 
are unchanged. There are advances of } each in Lloyds, 
London and South-Western, and London City and Midland. 
Colonial and Foreign bank shares show weakness, declines 
having occurred in Union of Australia, London and River 
Plate, and National of Egypt. Allsopp’s amalgamation 
scheme seems to be less liked as it is further examined, 
the Ordinary and Preference stocks being each 2 lower 
on the week. Guinness’ has lost 10 of the advance re- 
corded last week, anda good many other Brewery securi- 
ties have declined more or less. Hudson's Bay is 3} down, 
at 85}. Pekin Syndicate has dropped a full point, and 
Anglo-American Telegraph has dropped 1} to 23}. In the 
Iron and Coal list, improvements are marked in Fraser and 
Chalmers, Rhymney Iron, Kobert Stephenson and Co., and 
Workington Iron; while lower prices are given for Cammell, 
Laird, and Co., Guest, Keen, Walter Scott, and Stewarts and 
Lloyds. Among general Industrials, advances have occurred 
in River Plate Fresh Meat, Salt Union Preference, Telegraph 
Construction and Maintenance, English Sewing Cotton, J. 
and P. Coats, and British Aluminium. There are declines in 
Cotton Powder Co., Daimler Motor, Eastman, Kodak, Hop- 
wood and Crew, and several Nitrate companies’ shares. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- ur Last To- or 

Week. day. Fall, Week. day. Fall. 
Allsopp Ord. ...... 16 ..14 ..—2 Hudson's Bay...... 864 .. 853 ..— 2 
Anglo-American Te! 67 .. 66 ..—l1 lLon.&County Bank $7} .. zt se we 
Armstrongs........ 23R.. 249... Lon. & West. Bank 544 .. 54 


British Elec.Tractn. 53... 5g ..— 4 
Brit.Invt.Trust Def.i88 ..188 .. 
Brunner, Mond&Co 54 . 54.. 
Coats (J.and P.) .. 5yk.. Syx.. 
Cunard Steamship.. 144 .. 14 


Lon. Gen!. Omnibus 864 .. 864 .. 
Lyons (J. & Co.) ... 5s. B-6 
Metpn. Elec. Supply 8j.. 8% .. 
P. and O. Deferred..2294 ..2294% .. .. 
Vick’rs S'ns & M’xm 24 .. 2... .«. 


Eng. Sewing Cotton 1: .. ly aan re and Pond .. 14 .. 2 ‘ 
Gas Light, &c...... SS .. Suet 4 . 8. Steel Corpn... 363 .. 358 ..—1% 
Guinness Ord....... §80 ..570 ..—10 Do Pref. ........ 105 ..105§ ..—1lg 


Harrod’s Stores.... 45... 45 ..— 


Mines.— With the exception of a degree of firmness on 
Tuesday and Wednesday, due to the progress made towards 
the suppression of the native rebellion in Natal, the Kaffir 
market has again been very dull and weak. One cause to 
which the continued depression is ascribed is the amendment 
of the proclamation offering repatriation to Chinese coolies, 
the incident being regarded as evidence of the Government's 
determination to get rid of the Chinese if possible. Sales 
from the Continent are said also to have exercised an adverse 
influence, and whatever be the cause, there is on 
balance a further deterioration in market values, though 
there are a few advances to set against the declines. 
About the biggest drop is one of 3 in Geduld, and losses of 
to 4 are recorded in Driefontein, Modderfontein, Nourse 
Mines, Rand Mines, and East Rand Proprietary. There 
are numerous small declines, but, on the other hand, slight 
improvements have occurred in Cloverfield Mines, Geldenhuis 
Estate, Jubilee, May Consolidated, and Primrose. Land and 
Finance shares show similar variations, one of the weakest 
shares being A. Goerz and Co., which is ?; lower than 
last week. Consolidated Goldfields are ; lower, smaller losses 


being marked in H. E. Proprietary and Transvaal 
Consolidated. Gold Trusts show an advance of x, 
and fractional gains are shown in Sacke Estates and 
Johannesburg Estate. Premier Diamond has receded 4, to 
143. De Beers are unchanged. Khodesians have been 
neglected, and the variations are very slight. Char- 
tered is ;; lower, at 1}. Lomagunda Development, 


Northern Copper, and Tanganyika Concessions are the 
turn lower, while Rhodesia Banket has hardened to a 
small extent. Westralians are fairly firm, appreciable advances 
having occurred in Golden Horseshoe and Ivanhoe, while 
Great Fingall, Kalgurli, and Lake View have receded. 
Mount Morgan has developed weakness just recently, and is 
1 lower than last week, at 34. Indian gold shares show no 
quotable change. Coppers are rather flat, Rio Tinto being 
1 down, at 65%, and lower prices are given for Anaconda, 
Namaqua, San Miguel, and Spassky. 
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meee : ” [July 7, 1908 
YRaNsvAAL Closing Prices, Rise | | Ww ne ee . 1 
Gop M Last To- or Closing Prices, tise | EST AUSTRALI as 
Angelo =— — day. Fall. a To- oF Cues Pricer. Rise x | 
ian eeiiediti oie 3a ..— 3 (Des eek, day. Fall. | ast To- or Clos | 
Redes consenre - ee - < Pp Levee (Con. , sin Pp j 
ep a United ee “ . Tempers Deep oe 14 li Samant gow... th or a w Last Te” Rie | 
Ban “ee u 2 +e 4 a a ‘ ° [Hee _ eak - | 
a eneolidid, 2 YS SS nbenes Goniral BG J ow 8 | Gia" Horseshoe Bs. oh. 1 | Matgurs Sn Ih oer, al | ff 
elsdoorn Estate + .. - night’s Deep .... 1k .- ..-> fa | Great Boulder Pr ceo oe + +h! Take View G of ete tl 
City and Suburban ‘i a : * Langiaagte Bese e da “° Y we | Great Boulder Per. Mies es — 4 Lond.& ew Cnn * lk "'. ii} ih 
Comet ............ la New Steyn Estate... 1° &- 4 | Great Fingall Cons, 4 }+ 8 «++ fy Oroya Bre Ex ro fe | 
Consold. Main Reet * ° i — ¢ Nigel Deep ...... 7 or lt--— 3 | oa: tien se cece Grogs Bro eae Tl {| | 
Driclo Reef....... . 10} .. 103 .. Nourse Mines....0. 24 2. 2h.— i alle eee Athes bay. tf I 
ete iaccst es. MB. ef a ES a eed . a I} 
Bemeciecigsas Ht leentmemnee: bo fo flotices and RK ) 
Ferreira comet git gall Rend Victoria Mast $.. 8 covert eports, | 
a seanon eee ake obinson Central.. Sis.. 5% .— ME i I] 
acubats Estate 34 .. 2. ‘ 3 Do Deep (New).. 3] as a 3 | SOUTH AUSTRALIA .—The ~ STOCKS, &. \ | | 
Ginsberg sincera, acs ke sy Rowe Bop ee 3) 4 -—# | gives notice on behalf of his Gos J. G. Jenkins, Agont-Genea | 
“ a - fs. a COP sereee 3 a! i f zOVEt 1 \ ”* Wr@neral 
Giynn’s Lydenburg Bee oo fm Simmer & Jack Kan ost 3 o. a: «2 _ £500, or > being one-half ofa aan — at he will pay ral, | | 
: OW) vse eeers ii oe 68 * Fee > een cm | xt, @ will exchange an aie i ng due lat tf in |] } 
ee cocece SE oe 34 a South Geldenhuis.. ye if ee half of the loan. Ifthis ape i. ah inscribed stock f ot theake } 
ema nat 24 oo Mx..— 3} wiaelee a ee | the whole million will be paid of Mr eaccopted by the b naan } 
Kieinfontein (New) 1} he 16 + & Witwatersrand .... 3 a y ie | being already in the hands a s it falls due, the necessary fyna,| | 
Knight’s ......... . a 3 rf oo OB + * obtained in South Australia the Agent Genera "3 funds | | 
Senaeaee Wan... ek —dp| eh Sane Oe. | from the increased general von ee from local loans and pan} | 
2. e = hha re 
Lantlangte Block i a. ts 5 anaie Becash Exp. 1}... i RAILWAY C a it ] 
Lan ia. oO 7 2 “* ee i| 
Luipear MokB ¢.. §.- - Do 5§% 1 oars eee” aeese— i, | CANADIAN PACIFIC.—s COMPANIES. 
M aoe tt. ot De B st Deb.105! .-1014x + |ande Subjoined is tt 
May Consolidated. . ae... 2th..+ fi 2 Beans Del...... 17k .. 175 . | and expenses as received by cable iS the statement of eam | 
Meyer and Charitor as) ae 2 Do 5% D soneiens Ma .. 1% orn 1905 — i} 
ae lee oe . f 
odderfontein .... 44 .-. 424. 4 Do 4% Exp. Beini00 oie For the month of May— rr 1905. Inc. or Dee. | | 
Miokerk itivous eS gece Exploration aa 100.100... Gross earnings..... 5 579 009 * ~- 1 
: il teciasmeenne Sibi dye. -. Goerz (A.) & Co.. ‘se se °' 2 Working expenses .... 979,009 .. 4,229,001 en 
7 — pesdionmin i it a ° eed Trnsvi. 1 x M4 “| gexpenses .... 5,391,000 .. 2 tan ‘<a 1,350,000 } ] 
i Primrose ilo. bh a —= o Sokenstes Oons.in- } La 1. t | Net earnings ..... . 2,188,00 00d 920,000 i] 
+ Princess Estate.... j.. e..+8 Do Estate ....: Se A de - 4, | Aggregate gro-s earrings QO .. 1,388,000 . ; | 
Randfontei i+. th — ty Mozambi re WB wet te f ; —- > + 800,000 | 
| Riewlonvein ews. gcse <. .s* Qoe mma sees ee wy | May eesesenesesnse "| | 
: ** ee 2 te. of _ se ¢®..- . yea i} i 
ie i |< e Seondsotinanvenal ij.. Pi Ft | Aggregate net elidel 56,192,000 .. 46,052,000 1 
Roodepoort U jim, 1b... 1 ..— Deferred aal) f et earnings 932,000 .. +10,140,0¢0 |} / 
oo. nited 13 - 18. 8 Gola Tress. 145 .. 148 ..— May July 1 to end a | 
iat nsens. :ine th..— TransvaalCoalTret 3... 1} .. fe Soh eviewee se selen 21,0 
| Saiki 1% xt: Eocene on (C0 mover eta Lid maMWais, ~The eye Inn it 
ee AR es Be + Est. 2 ® ; mont -- seins: Cami 
Treasury ....-+.++« hee it ..- } Transvaal G'iafeld a Ses. - dy | Bos tamer March 31, 1906, states that a ae report for thes 
Van Ryn ........-. ye ae ‘s fe--— fe | ome res (say 550 miles) of line wer S2pleMber 39, 1905 | 
Village bits fases Sta. da 74 ies omer for the period under review er “ae pen to tratlic, Gross | 
é elstruis ..... ile ee |ot £16,194. Ne a 7 aed {125 oe 
“hal ete’, ee ee Bechu ‘ £16,1g4. Net earnings ir ' )» 342, AN Increase 
Walbuter Gold ea ots’* ee Deitish S.A. Charta. “le : ae which, with interest, &c a es = sources amouated to { “| 
Woresster ........ 4. 2H..— 8 Cuaron Deb.100 y+ 1003 —! re 30, 1995, amounte: eee £ 18,598 brought forwa a 
3 he o-Gaika .... is - +» | interest on debent : 200. After vrovidies fer! 
Globe & Ph ; t+. ntures £14,840, fo ’ viding for 
eens 1g... Agee .. | funds for redemption ‘of an for the annual premium ons ae 
Deer LEvELs MashonalandAgncy ata-- New ay reserve funds, &c anil al ebenture and share c pital l a } | 
dounte Deep ...... “we Matabele Reefr.... a | which absorbed £19,9 so for the dividends paid in 1 Jano fi | : 
rown Deep.......- es O05 .. Rhodesia Copper .. 4. fee + | distributi 1742, a balance of £ 31,044 rem: ayaa é 
Drictontein Deep .. 2. ‘ ® ie Do Expl. @ Devi. 3° ee Pa on. The direc tors recon ) $4 renYains av ailable for | E 
Durban Roodepoort + $4. .. | Rice Hamilton ....  { -. 1) ..— 4 | year at the rate of 5 per cent. amend a dividend for the halt ys 
Ferreira Deep .... 4% aw i Selukwe Gold...... tg .— 4 | leaving a balance +L per annum on the prelerences ae Pi 
a Deep .. * 6° ‘ae congnege ee A of £6,250 to be carried forward, clerence sBares, |} . 
n Deep ........ 24... 22 i is ee etenee a € =| BanK oF mene eae COMPARIES. | i | 
Es: A » t#--— A | bythe B " in e ank “ng } F é 
Closing Prices, Ri oe | bythe Bank of Madras to p ‘blish. England have been requested | | 
a Te. ae ae oes have received, viz.:—‘' The "B the following telegram which || ; 
Abbentiakoon..... 2 a a Weel nt he re the past half-year a stamens have declared | 
ochentl Geldtelis ie ° 3 2 at Amalgd, 12 ae i ull R num. Transferred to seserve , oe “2 rate o! Io per cent. per } 
itis ld C sg Bo" 52 aquah & / , sb 16-97 5.25,000: carried f d, KS.1,00,000 n ee 
Soiediemnatih hee or R eons a la ae | in 5,000 ; —— orward, Rs.2,64,000 10,000 ; to premises, | 
Mee Bnd aes o- 4 CELLA 
CorrEe axp Miscentaxzovs BRITISH AMERICAN LAND. Tenders for the sa | 
Closirg Prices, Rise cation shares were opened on the 2 “enders for the surrender of ‘'B” jj 
Last ‘To- Closi ia . the zndinst. F 
, ° or ng Prices Rise received varying ourteen tenders 1 
As week, day. Fall Last To- able | in price e from £16 to {22 in all were 
a acond’........ ve ldk.. 12% ..— AN Week. day a valance of {1,000 th ; 22.158. Out of the avai 
er Hill Prop.. 344.. 3%..— = rns eeetee ly ln Fall. | tion of 57 shares ‘at pric e sum of {99¢ was absorbed in rec lene | 
: opper ...... a OIE can cases ae eh fe | 4 es rangin : 
Ceamolen Mest. oe eS ae ° oe Do Pref....... + les. . as 43-0 sy HOWARD AND BULLOUGH. nging _ in £ 16 to £ Ig 10S | 
Mason t Barry (£1) 34 .. 3h. , Rio Tinto su... 660. 06. the chairman pointed out that the meeting on Thursday last 
Seons be (23... Uis.. Uys. 4 Wabi ee bi. 6h. : and that all investments ome aan ooo had bsen placed to resette, 
c org: i a i aneseceaw oie S-3* a 2 | 
oe 34 “* “gs***— | WaihiGrand Jocia 213. 83 1 | He also remarked that the year had taken at their present value 
- 62 - we Ane, 2, | @much-appreciated sche meld f 1ad witnessed the inauguration of | 
ss a poner on ___! people employed by the eee distribution among the 4,000 work: | 
4 UMMARY OF COM SS EOeooooomonaDaRaaaDnonDnn=mn__ 
/ PANY PROFIT ees ie 
' AND SS 
; LOSS ACCOUNTS. 
5 
Appropriati ; — 
i ee P on. i 
As r Balanc Amo a —-- —_ i 
: Year e unt D 
i Company. Ending ee pNet oa ividend. ; Corresponding | 
t Last rofit. able for > ; Carried to Per “ } 
: Per ‘Absorb-| } eriod Last Year | 
Account. Distri- Cent »sorb- Reserve, | Balance mee 
bution. a Deprecia- Forward 1 
a aoe Includ g tion, &. Net _ Divi- | 
Bank of N Banks. ill cto num. Prf, Div., Profit, dend. | 
Sanhen ae South Wales ..... Mar. 31* r £ £ is ey oe —-—_—— 
: .o- Mae. _ cotaaniaiei 
chen pend Billed. ....~.0-- -- June 30° 109.287 yr 147,617 10 100, ooo a £ % | 
laa = qpgeealaneanenienen juncdO?.| 9000 litetlimem on 282 857 25,000 22,617 132,811 10 
Union of Tad tee eeeereece .. dune 30* 100.9 800 + 136 700 ll ere 25,000 140,776 294 56s 18 
RS Se poses) SHORTT 45 Geman on See) eee eee 104310) ll 
Apollinaris and Jobanni ES. 58,039 + 379,498 11 308 «25,000 119,786 194,640 19 
: obannis . 194,940 ; 
Badulipar Tea ..... Cea Mar. 31 15,328 143,836 159.1 3 184,556, 208808 1 | 
ega Co.. eereeeeeeeereee ec. 31 ’ 164 5 1 i} 
ee cceseececevecs easy ee 6,563 19,000 20 } 
sa pach P roprietary Block 10 .. Mar. ee. uitem 19,089 Bn = 6,400 . om — aor : 
cone eae aaet. 871 47985 207. 19,000 ” 2 
) hidnec cane wet ta 7,985 ’ 
— ortgage and Debenture ....... a Si 25,028 Dr 15878 yaaa 6 60,000 "9,992 1 7° - | 
rudential Mortgage roe eee a1ar. 31 16.161 24 110 150 15 12 000 37, 964 ee 
Spiers and Pond .............0.04- Mar. 31 re as li 32500 ° Dr.2,860, 4 
United River Plate T ie. sees Mar. 31 51 084 7941 § , 7,000 771 23,229 «10 | 
te elephone Kean dd Mar. 31 xen 5,190 10,291 . 4,315 = 3.626 4.430 4 | 
* For Haif-year. + App 69,985 72576 8 difiae ee 2791 37.440 § | 
pproximate figures. __ 30,000 2,076 60,815 ee 
\ 
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OH coast, 30s gd; 
e ‘st, 318; choice white Karachi, July-August, 29s 734d; 


ais 


! July 7, 1906. } ie ee 

| Ace ~ soa aialeals etait —— 

MINING COMPANIES. 

} oRsK GOLDFIELDS.—The manager reports from the mine that 
{ 


h ending June 16, 1906, the tributors’ ore and the 
jy-discovered alluvial deposits on the Siberia claim have pro- 
1) now'y soo ounces of gold. The total revenue to the company for 
— ah after deducting the working expenses of the six mills, 
im ana {1 972 18s. The manager also reports that good 
ees han bese ‘made with the sinking of the company’s main 
ae on the Safonofski, Miaski, and Nouvgarodov reefs. 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 


|| for the mont 
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Tons Salas 
Crushed. Gold Recovered. a 
NE © Profit. 
MID . 7) oe oa (V) 
34 Mill Se Total. Walue- 
} 3 Oo avi lil. BS Vc . 
oF Oo 
e/a ar tas Ozs. Ozs. Ozs. £ . 
aie Jorthern Blocks....! 3,376 468 .. ¥ : (V) 15,222 
Associated Nor tern i cence] 4450} 4008} 322 418 3,910. 
SUIS <a. ccaniisea asus 805 .. 1013(V) £236 .. (V) 3,936 
| Champion Reef .....---+-+++-+: 15,100 17,399 11,151 2,087, 13,238 a 
Day Dawn Block and W yndham 1,790 * as fo .. (V) ,000 
| Giant Mines of Rhodesia ...... Tere a — a 2,879 v) 4.758 
| Ser Ree Gens. .scasesoeses 20,785 22,657 6,354 4,252 10,606 (V) 45,011 
Hatti = Negtdnnnehseeans sane 2,05C' 903 2 + - ‘eam 
1} Kalgurli.....---- eben teen eeeeees ’ ee ee we , ; . 
| Killarney Hibernia .........++- 4,236) .. oe a 1,579 (V) 5,880 
|} Mill's Day Dawn WOE 5 ccoceee Lwee .. se a -. (¥) 7,900 
DR vgs cnwskentnseaaceenhers 14,400 12,873 14,403 2,633 17,036 % 
} WundyOroog .....-eeeeeeeceeeess 6,450 6,750 5,251 650 5,901 
| QoregaM .----+ssseeeree deuwess 10,014 9,970 4,816 770 5,586 i 
Red Hill, Westralia .........6.- 1610... ae as 702 (P) 36 
St David’ ......eee ene ceeeeeees Boa + ae ie 60‘(V) 250 
t} So nae eaienadainie’ 10,815 6,351 2,720 1,662, 4,382\V) 18,574 
!! Sons of Gwalia....... 8 
{] South Kalgurli........cse-eses: 8,191) .. “s as 3.320 a 
| Tasmania Gold ........s000.00: | 5,050 2,745 1,735 660 2,59  .. 
EE os ccsessconarncecess ene ju.) as «. se (¥) 62,470 
'| Westralia and East Extension..! 3,616 2,851 1,281 225 1,506 A 
¢ o 
The Commercial Cimes. 
| THE CORN TRADE. 


Mark Lane, Friday Evening. 
Corn crops still derive all desired benefit through a continua- 
tion of summer-like weather. The young wheat plant fast 
ripens on some lands, and appearances, so far, are most sugges- 
tive of favourable results as to colour and strength being further 
appreciated soon after harvest work properly starts early next 
month. Root crop and pastures in many parts of the Kingdom 
have derived much relief by recent rainfall. Another unevent- 
ful week has been the prevailing characteristic of events at 
Mark Lane. Obvious reasons assigned to present semi-stagna- 
tion are attributed mainly to ample supplies of foreign grain, 
spot and near, and times customary such as now. Remnants 
of old home-grown wheat are being very little threshed at 
present, as farmers are too busily occupied otherwise. Town 
millers still resist prohibitive equivalent rates, everything being 
practically left to country dealers, while further enhancement 

} 


becomes less determined. Delivered up quotations remain 

s before—-whites 31s to 34s 6d, and reds 30s 6d to 
348 per qr soy lbs. Of imported descriptions, white wheats 
onti excess of requirements, the market being well sup- 
piled, and prices are frequently 3d lower than a week ago. 
Canade iains backward as an exporter, so far, this season. 
No. 1 Northern Manitoba, 33s 9d, ex-quay. Australian, 32s to 
338 od ex-store, 496 lbs. Stocks of New Zea- 
: wh quite exhausted, render quotations nominally un- 


Trmnien 4) . 
NOM INA y 


continue 


998 20 ec . 
34> 3G, OX lp, 


» 31s to 32s, and long berry 31s 6d to 32s 6d, 496 
South Russian is still being well shipped, but 
! relaxation begin to be shown; good to fine, 30s to 33s, 
€x-granar) Crop continue 


reports from most. centres 


able. Indian shipments become more promising. Cal- 
cutta remains off the market, but choice white Karachi, now 
Cue, is named at 31s, ex-ship. Plate, in same position, 
308 gd. The cargo market for wheat produced no new 
“king ieature throughout the week, a moderate number of 
ng etiected, though the general tone was quiet, and 
manifested no appreciable alteration. Vic- 
shipment, sold, 31s 6d; New South Wales, 


ditto, late March, 30s 9d; South Australian, 


blue stem, aff at, 328s 6d; and La Plata, off coast, at 20s 6d. 
eon were held steadily, and evidenced a fair inquiry. No. 3 
_ eth Manitoba, afloat, changed hands at 29s 734d; No. 2, 
~.» july, 30s 3d; South Russian, afloat, 29s 6d to 29s od; 


white Karachi, July-August, 29s 414d. 


os Faticn 
barley, as for Malting 


* tor some time past, remains quite nominal. Grind- 
demara chs Were not pressed for sale, but, with a poor 
he ‘ency of prices moved in buyers’ favour. Odessa- 

GG to Igs, ex-quay. <A generally quiet tone per- 
‘rgo market for this grain, in spite of which, how- 
were upheld. Azoff-Black Sea, July-August, found 
S gd; and Azoff, July-August, five options, also at 
‘essa-Nicolaieff parcels, July, sold, 178 10%d; 


UgUSt, r=c =14qg 


rR<¢ 


meee Ah Maize continued in quiet request, but holders 
wee ee rates. American mixed, 22s 6d to 22s 9d; and 
fret hove pp ocs &X-quay. In the cargo department, La Plata, 


t June shipment, sold, 20s od ; expected ready to load, 


EEE 
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208s od; and July-August, 20s od. River Plate parcels, May- 
June, sold, 20s 6d to 20s *3d; July-August, 20s 6d; and August- 
September, 20s gd. Imported oats, in common with other feed- 
ing stuffs, experienced a quiet sale, and light sorts were barely 
supported, heavy, however, ing firn 38 Ibs Russian, 15s 3d 
to 1§8 gd, ex-quay, as to sample; and go Ibs, 18s upwards. 
Beans and peas firm. The wheat cargo market to-day was quiet 
but steady. New South Wales, per Dowan Hill, sold 30s od. 
No. 1 Northern Manitoba parcels, July, realised 31s 13ed, and 
choice white Karachi afloat os. wel 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3: 





11905-1906. |1904-1905. | 1903-1904.| 1902-1903" 





cwts. | cwts. cwts. | owts. 
Imports—Wheat (43 weeks to Jane 23) 73,708,100! 84.203,800) 77,899,400) 68,616.000 
Flour a ; 12,266,500) 9,528,400) 17,392,200' 16,507,200 
85,974,600) $3,732,200! 95,291,600! 84,925,200 

Add week ending June 30— Wheat! 2,588,400! 1,831,000; 2.079,000; 2,323,200 
BN Si vudiaeshhaccdedes 227,200; 113,700; 279,400, 604,300 


Total import 44 weeks 88,790,200) 95,676,900) 97,650,000 87,850,700 


Less exports—Wheat.......... , 587,500) 181,400 181,400 185,300 
OEE’ aniicdvaancetbvciiasaciee 139,900) 40,600 40,600 90,200 
Net imports.......... -....| 88,262,800) 95,454,900 97,528,000 87,585,200 

Add to this the estimated sales of 
home-grown wheat .......... 32,838,€0C; 18,284,100 22,814,500 25,938,500 


Ferty-four weeks’ home supplies 121,101,400 113,739,000/120,342,500 113,523,700 


Average price of English wheat per @ 4 s 4 s da s 4d 
GQGUEEPEN seetadseubeetencsseticas a 31 8 26 4 27 9 
OE OE eek sseVcadewsasaceena, 6 113 | 7 3 6 1 6 44 


bushels | busheis.| bushels. bushels. 

25,892,000) 14,228,000! 14,055,000 15,970,000 
in cwts. | 13,870,700! 7.622.100! 17,529.500| 8,555,340 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 30, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


“ Visible supply ’ in U.S. centres, bush. 
Do do 


QUANTITIES SOLo. 


Wheat. Barley. | Oate, | Wheat | Barley. Oate. 

a 

1906. qrs bsh qre beb | qrs peh| # d@ e 4a e 4a 
June 30..) 14,858 4 78 200 1}; @BSi NS 20 1 
23..| 19,235 2 203 4 2,087 3 30 5 22 10 20 2 

16..| 18,447 3 282 5 29719 6 } 3B 4 23 6 20 2 

9.., 24,999 7 276 1 3.436 3 Sasi #4 1s ll 

2..; 36,104 7 1,345 0 5658 4 30 4 | 2210 2 5 

May 26.. 40,949 3 1,087 7 4,970 6 30 4 42; @2 
1906 ..coc-| 9579 4 289 6 3,485 4 31 8 S&S 3it wa 
1904 ......| 21,475 5 527 7 6699 7 | 2% 4 18 4 oe 
1903 ..e00.| 32.3540 4 €30 4 8.46 5 27 9 o7; 18 6 
1902 ....2.| 12,047 4 104 4 oo; @8' BS 22 5 





THE IRON AND COAL TRADES. 

Although the market in pig-ircn -till remains quiet, there has 
been no further reduction in quotations, and holders of war- 
rants—seemingly few in number—display no anxiety to sell. 
This is unquestionably due to the continuance of extraordinary 
shipments, for while falling t ’ under the complete figures 
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for May, the daily average last month was greater by 772 per | 


cent. 


substantial improvement then. 


much more iron than waa supposed would be the case. 


Cleveland: sos 2d cash, sos 6d one month; buyers, 5 
cash, sos sd one month; sellers, ':d more. Connal’s 
to-day :—In Glasgow: Scotch, 11,901 tons; 
tons. Middlesbro’: No. 3, 609,856 tons; 
hematite, nil. 


Our Middlesbro’ correspondent's report, dated July 5th, is as 
follows :—Pig iron: There is nochange to report this week in the 
Although ship- 
ments continue to be very large, there is still a stock of well over 
600,000 tons of pig iron in the Middlesbro’ warrant store to be 
Hematite 
makers have made no change in their price, which is 65s 9d for 
Manufactured iron and steel: There 
is no change in prices, but mills are confined to old orders almost 
iron ship plates, {7 5s; steel 
ship angles, {6 12s 6d; iron ship angles, {7 5s; iron bars, £7 5s, 
There has been no reduction in the 
Best 
Bilbao Rubio iron ore (50 per cent. iron), 19s 6d; Gellivare and 
iron), A grade hematite, 
grade basic, 18s 6d, c.1.f., 


position of the market. Prices remain steady. 


reckoned with. No. 3 is 50s 3d for prompt delivery 


East Coast mixed numbers. 


exclusively. Steel ship plates, £7 ; 


less 24 percent. Iron ore: 
price of ore, but there is little buying for forward delivery. 
L/K Swedish iron ore (60 per cent 
22s 6d; C grade Cleveland, 18s 6d; F 
N.E. coast ports. 
The Zron and Coal Trades Revi: 
—In the 


writes 
finished 


4 
[ . re UA! ’ 

tured iron and steel: i 

there ara few changes to report. There can be no doubt that 

the dearth of new business continues, but most of the producing 

firms remain well employed, and consequently there 1s no 

occasion at present for a reduction in prices, and it is hoped | 

that before any necessity arises business will have improved 

again. In regard to shipbuilding material there is rather less 

demand at the moment, but quotations are maintained, and 

not less than /7 per ton is quoted for steel ship plates in the 

North of England. Angles also are at their former level, and 
has been successfully concluded, so that competition of each 

set of producers in the markets of the other will cease. 

are in good demand, and heavy sections continue to command 


it is now reported that the new agreement between Scottish and 
North of England makers in regard to this class of material 


from £6 7s 6d to £6 10s. 


quoted at £9 and the latter at /7. 


The coal trade is, perhaps, slightly easier than of late, but 
this must not be understood to suggest a slackening of trade. 
Newcastle has disposed of its holiday garb, and business has 


resumed its customary briskness. Steams 


are firm, 
altered in price, have tended to harden. 


dearer, whilst steam smalls maintain their price. 


peas show no alteration at 11s per ton. 


in bunkers at gs 3d, and gas coals at 10s 6d. 


buyers are holding off a bit longer for further decreases 


posed to grant anv fall. 


seconds, 14s 3d to 148 6d; drys, 12s 9d to 13s; 


gs 9d; good, ordinaries, gs to gs 6d; 
8s 9d; smalls, inferior sorts, from 8s; 


business does not call for complaint. 


S 


hardly so great. Quotations:—Manchester district: 


gs 3d; best slack, 7s to 7s 6d; second quality, 6s sd t 


4 iO 


common, 59 5? to 6s ad. 








THE COTTON TRADE. 





LIVERPOOL, July 6. 


The market has been very lifeless all the week. Estimated spot 
sales, 37,000 bales, of which*30,690 bales are American, 750 ‘ 
bales Egyptian, 5,010 bales Brazilian, &c., 330 bales West Indian | duction. In export bundles only a quiet retail trade 


and African, 160 bales East Indian, 60 bales sundries. 


IT 


nn, 








oe ow 





All 
scriptions of coal are quoted as last week—best housefire coals, 
13S to 148; seconds, 12s to. 12s 6d; common, gs to ros; 
engine fuel, 8s 2d to 8s 11d; steam and forge coal, 8s 8d to 


Again, the autumn demand commences with August, and 
both producers and warrant holders are looking forward to 
Makers are generally supplied 
with sufficient orders to keep them well employed this month, 
and so there appears little likelihood of any serious downward 
movement in rates. As will have already been gathered, the 
shipments for the half-year constitute the largest in the history 
of the trade, and the nearer Continental countries have = 

O- 
day’s business in Glasgow was done at the following rates 2H 
ss 2c 
stores 
other makes, 6,650 
standard, 27,406 tons ; 


respecting manulac- 
iron and steel trades 


Rails 


In the iron trade there is little that 
is fresh to notice, and prices of marked iron and common bars 
in the Midlands continue on the same basis, the former being 


but the 
demand for gas coals has fallen off, although other sorts, where 


Quotations :—Durham 
best steams are quoted at about ros od, and seconds are a little 


’ Best nuts 
are 12s 6d aton, and Durham second nuts at 11s 444d. Durham 
best peas, at 12s a ton, are the same as last week, and second 
Durham households 
are 6d a ton cheaper at 12s 6d a ton, but there is no alteration 

The steam coal 
trade is hardly so firm as recently in South Wales, as with 
the close of the naval manceuvres, and consequent withdrawal of 
the Admiralty orders, collieries are left with an overplus, and 


; but 
sellers are well aware of this, and are consequently not dis- 


Quotations :—Steam coal, large, very 
best, 15s 6d to 16s; best seconds, 14s od to Iss 3d; large, 
best washed 
nuts, 128 to 123 6d; seconds, 11s 6d to 11s ad: best washed 
peas, 118 to 118 3d; seconds, ros 3d to 10s gd; smalls, best, 
smalls, seconds, 8s 3d to 
: patent fuel, best (includ- 
ing tax), 16s to 16s 6d; bituminous coal, households, best, 
15s to 15s 6d; households, seconds and other sorts, from 10s 6d 
to 14s 6d. The dulness is even more marked in Lancashire than 
of late, but in comparison with previous years the state of 
Eengine slack is enquired 
for more freely, but the demand for manufacturing fuel is 


best 


7s 2d; 





od 


de- 
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' Of these | with. 
3,000 bales are for export and speculation, and 34,000 bales for | irregular in price when tested. 
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the trade. 
can, 3,938 bales Brazilian, &c., 1,537 bales East Indian : 
Egyptian, 3 bales African, 92 bales sundries. [p bee bales 
market has been dull, and quotations are reduced Ican the 
Middling quoted 6.08. Sea Island descriptions have peeints. | 
better request, and prices are firm. In Brazilian a good oes in 
has been done. Quotations are reduced 2 ae od — 
descriptions of Peruvian continue freely offered at previc Ough 
but there has been more doing in moderately rough 
of smooth are reduced 2 points. In Egyptian a lim 


Imports, 45,005 bales, including 39,2 


Quotations 


4Vvug 


: nited business | 
has been done, and quotations are generally req; Siness 


° . : uced Lt, 7 
Joanovich and Abbassi unchanged. Fully gooq far he A. 
quoted 10%. East Indian has been in limited demand withen 


change in quotations. Futures are 11% to 6 points hj 





> 1€Fr, Closin 
steady. July, 5.83; July-August, ¢.78-9; Auguet.cp, me bee 
/ ; 2 Bm MOL, Dtember 
5.71-2; September-October, 5§.64-5 ; October-November. « — 
November-December,  5.59-60; December-January ‘a An 
’ 59-bo 


January-February, 5.60-1 ; 
5.64; April-May, 5.65-60; 
are 1 to 8 points lower. 

CURRENT PRICES 


February-March, < 


§-62;3 


May-June, 5.66-7. Kg 





| 














| 
| 3 . | o | Same Period § 
i ) | 1318) JS 19 i 
Descriptions. A1c | 
5 : es pI Ee | ls: . o 
B13 3 Peli ssee gs kee 
0/42/60 A MIRA SHEE B Be 
American. adjad@idaid;djia didiaiaia a 
Sea Island........ perlb) ..|..|.. 23 (14 (21 oe | oe 124 1 
Florida ditto............ »» (MOR | .. 12h |. 3 | OB |. | dae 
Ord. GOLM MidGM|MF GOLM GM GoOLM out 
American ...........++: 3°44 5°70 5:90 6°08 6°30 6:58 5°67, 5°85 617 6-04 62 gg 
Brazilian, Mid MF Fr. GF Gd|Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &c........- o+ |5°73,613;/6°39; .. ee | 5°81,617 616,54 
Ceara ......00. eeccccees 580 618,640 .. |... 577.611 612 642 °° 
SE cnaanndatevetess 5°72 610 6°34 .. 577 611 612 642 
Rio Grande ..........-- |5°69, 6°07, 6°22 .. 1 6. S77 611 6:12 642 °° |i 
PD, snmicdnauweb sie | 5°74 612 634 .. |... | 8°77, 611 612 642 “| 
Maranham ............ .- |5°69 6°07'6°29 .. | « 5°77, 611 6:12, 642 ° 
Egyptian, | 
rer oo | oe ee 92) UL 11th... | GH Bw. Hy | 
INDOLE cscvvcepeccececess oe 1 oe | Wael Eel Wel Ol oe foe | Te Nelo i | 
Smyrna, Greek, Bo. ....) .. | oe | so | co | oo | oo ff oo | oe | oe tl oot eel. | 
West Indies, &c. a 
Tahiti Sea Island ...... Sees ee eee ee ee ee 
Peruvian—Rough ...... oo | oo | «+ | 825 865,960) .. | .. | 9°80! .. | + mpl 
Ditto Mod. Rough ..... .. | .. 6°45 745 8:35)... .. 710 9:00... 5 g45/ 
Ditto Smooth ........ 5°65 6°17 6°58 6°48, 6°63, 5°63 619 658 620 640 Eq! 
Ditto Sea Island...... oe | 73 83 9 \9 én 3 8% || .. Ry 
IE cctethtiedannenai .. | +. 4°85 5°20 5°85.650) .. 4°75 580 2. 5D om 
East Indian. GFr rer Gd. F G Fne|S'fn rer Gd. Fne var Gi. Poe 
Surat— Mac. G'nd Surtee| ..|..|..).. 5z|. no | GABH oo ban tan 
» _ « Broach] ..|.. | 5a | 533. 5# | SR, Styli .. | Sih Se 
Sawginned Dharwar ..| 445,43 Sf... |... Sa 5p. 5 Sm. | 
Bhownuggar........-. 48/44 48 #43 #427... 4h ate Sah | 44a HE 5a 
M. Gin'd Bhownuggar! 42 | 44 43° 49°) 43 _ i 448 Sch 44a 4H ba | 
Oomrawuttee, No.1 ..| 42 | 44 4949 48 4a]... | Ste 4H Oe se 
Z No.2..)..| 2. 48) 43 48] .. |] 0. | 4a) Sk). S| 
M. Gin'd Oomra, No.1) 44/43 43 $$ 5) | .. | 448 4th Sek 43 4 5A) 
" » No.2 ..]| .. | 4) 49) 4G] .. || .. | Hai Sell .. 1 4S | 
M. Gin’d Khandeish| .. | 475 4px 444)... | .. 48 48)... | GRR 4. 
BiM00O ccccccedeccocs Loo | oe | 4B | 4B | G oo | 4th 4h). 4M 
M. Ginned Comptah ..! 43 | ‘te on: 4 bat 0s ee ee ee 
Bagalkote ........000. | es wi’ ne ae o | FAB) ne Il ce | Se oe | 
I o6sn0sssednae ens co] oe | Sty 4a) 4a! - 4y5, 4h | 2 HD 
Machine Gin'd Scinde! .. | ..  .. 4% 443) 448) <1 .. | el 
ee rrr | 394) S85, 343 Say Gem) 9441] 455 4a 4a 4a a 
Machine Ginned Bengal .. | .. 43) 4g) 4y0| 48 || «. | 454 48 | 3 #4 
Madras—Tinnivelly ..../ 54) 5d | 58 2. | we Je |] S| Sh w. | Soe See | 
Western ...... | @fe] .. (48 | oc | ce doe |] oo | 44M. ee LR | 
Commilla ...... seunkinn Nod} 5¢, Nol Sym .. |. || .. |Nol 54 | .. Nol 5p 
i » ee fee |] Fair... Fai |r ..| « 
ul 


Coconada Red. seveeees| Pailr.. oe 


' 


Imports, Exports, Consumption, &c. 


June 29. 

In. or 

1906. 1905. Dec, 

Bales. Bales. Bales, 
Imports from Jan. 1........ 2,008,786 .... 2251,890 .... — 2A 
” ” Sept. l eecccce . 3,680,130 ecco 4,266,141 coco = 586,01 
Exports + ee Eennavens 209,272 .... 263,185 ~ sae 
” wo BORG Liscessss TROD ocr _ BOS _ a 
Consumption ,, Jan. l....... . 2,078,671 .... 1,979,223 + mn 
" » Sept. 1........ 3,338,716 .... 3,282,100 .... + a 
I i eee teas 745,800 .... 840,520 . — % 


The imports for the week ending June 29th amounted to 39,09! 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 51,000 bales, against 
129,000 bales at the corresponding period last year. 





MANCHESTER, July 5. a 

There is very little fresh to report in this market. — he deman 
for cloth continues to run on small sorting up lots. No free buying 
has been experienced, and shippers are more disposed to look on 
and await events. The total sales for India have again been 
small. Calcutta is decidedly dull, and only occasional lines “ll 
reported for the other outlets of our Dependency. Makers of mu! 


° aye os le. 
dhooties are turning on to other classes of goods wherever possible. | 


a4 ; : narkets he 
China buyers have continued quiet. The smaller markets 7 
Continent have given support here and there, but rec aie 
arranged has not been at all important. Not many orders 


; ; nanects im tne 
been given out in home trade goods, but the prospects ! 00d | 
wholesale houses are on the whole encouraging. Burnley 8 


: or 
are rather irregular in quotation when tested, Dut Tce 
Mexicans continue firm owing to engagements. The feature 0 
market at the moment is the scarcity of cop twist 
spinners ave been greatly pressed for deliveries, ant Hes of 
users have had machinery stopped owing to lack of wy r0- 
yarn. The consumption certainly keeps well ahead of the Pp 


. " kinds 
Egyptian yarns moving slowly, and the commoner 


—_ * 


or 








ee 


395 bales Ameri. | 


Vi0Us rates, | 


American | 
and certaia | 


has been met 
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t of the Cotton Trade. was a poor selection, mostly crossbreds, and the tone was ra: her 


(I) nsinstisi Sta emen 


Previous Weeks in 1906. 








| and of 74 to ro percent. for crossbreds. 


| reserved. Prices, as compared with the Antwerp sales at the 
| beginning of May, showed a decline of 3 to 5 per cent. for merino, 
We now quote an average 


t July Price, Price,' Price, Price,’ Price, | Buenos Ayres combing merino of 36 per cent. yield at 83d per Ib. 


Price, 
5, tJdne.tJne. June + Jne. ? May | 
1905. 28. | 5. 31. 
 ammeanal: “lg @ie dis @is a€js dia a 


612 6:06 6°05 


608 615 
| Raw Cotton—Middling American. .per ib 0°93 0 9; 0 10k © 10s 0 10 0 108 | 


|| s2-in. Printers 116 yas, 


| 
j 


| 


] 


| 
i| 


| 
h 
d 
be 
be 
lies 


- Good fair brown Egypt perth 0 9% 0 9 0 2 0 94 0 94 0 94 | 


Yarns 32'# SWist..-+-e++**"*""""" "Dee O 9B O 9H O 93 O BO IH O 
= 40's Weist (Bgyptian) . wala per Ib 0 1 017 017% 017} 017% 0 17} 


16 by 16, 32’s and 


a 9 1610 1610 1610 1610 16 10 


aaa 43510 1511.1521 1511 15 1511 
‘we baa nie by 1 10 ibs 8 68 7;8 7/87 87°87 


ds, 
af dino, Sg yas, 16 oy 1S.8gibe = 7 OT TT 717 7 1 7 7 7 
Spin. aio, 37 


(II) Compared with Previous Years.* 





Price, Corresponding Dates in 
‘July —————— ——. 


5, 1905. | 1904. | 1903. 1902. 1901. 











1906. 

| odie die die tie gies 
_Middling American.perlb 608 5°89 616 652 495 459 
aa Mair brown Egyptn..perlb 0 93 O7%; © GF 0 % 0 - 0 5 
pnBi's twist ....cceserceee wiper ib 0 9t 0 8x O 8% 0 8% O7;; O 7h 
= 40's weft enececamentew ---perlb O 90 9 0 90 C Tf G 73 
60's twist (Egyptian) ....perlb 0 164 014 , C 12g 0 148 0 123 0 105 

S aime b 2’s and 
| o. Printers 16 ys, 18 by 16,5 canines 6916 914314615012 3 

totines 96 by 19, 32’s and 
— —— ta alaeanne 1510 15 9 13 74 " - = s 12 : 

to, 38 yds by 16,20lbs...... 8 64 8 5 7 74 0) 6 

38-in, ditto, 38 yds, 18 by 7 64 7 4% 68 6 7/51015 8 


39-in, ditto, 374 yds, 16 by 15, 8}ibs .... 

* cotton being quoted in decimals of a penny (no discount) rom 
‘eee ). 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t+ Nominal quotations. 








THE WwooL TRADE 





The trade for English wool in this market continues slow, and | 
| granulated, 


buyers few. In the country districts farmers are not so stiff in 


their demands, 
The following is a list of the London Colonial Wool Sales which 


commence on July roth, being the fourth series this year :— 


Date. Sale Pmpt. Date. Sale Pmpt. 
July. Selling Brokers. No. July. July. Selling Brokers. No. July. 
10 ..Boxton, Ronald, andCo..1 .. ..| 17 ..C. Balme and Co......... 3 “ 
Jacomb, Son, and Co.....1 .. 24 Thomas and Cook ...... 2 
C. Balme and Co......... i ‘Aug. 
John Hoare and Co. ....1 .. ..| 18 ..Du Croz, Doxat,andCo..2 .. 1 
ll ..Thomasand Cook ...... ; wm Buxton, Ronald,andCo..3 .. .. 
Du Croz, Doxat, and Co..1 ... | 19 ..H.P. Hughesand Sons..2 .. 2 
12 ,.H. Schwartze and Co.....1 .. 26 John Hoare and Co. ....5 «.. -- 
Willansand Overbury ..1 .... Willans and Overbury ..2 .. .. 
Windeler and Co......... Eco oe | BD colle SEOGE GEE OR. coseves Dex ee 
13 ..H. Irwell amd Co......00- - on ae H. Schwartze andCo..... 2 in 
John Hoare and Co....... 2 Du Croz, Doxat, and Co..3 
H. P. Hughesand Sons..1 .. .. ~—— and Cook ......3 
14 .. Buxton, Ronald, andCo..2 .. 28 21 ..C. Balme and Co......... eee 
C. Balme and Co......... ” 2 «3 pod, omb, Son, and Co.....3 .. 4 
16 ..Jacomb, Son, and Co.....2 .«. 20 Buxton, Ronald, and Co. 4 
17 ..Windeler and Co.. eo0S cc 


Messrs Seward and Melly’s report on the Liverpool wool 
market, dated June 30th, is as follows 

The wool market during the past month has been quiet, 
especially as regards foreign wools, business being chiefly con- 
fined to the new English clip. Values are nominally steady, 
though here and there some weakness is manifest, and at the 
moment the feeling is to await developments. The business re- 
corded during the month comprises 634 bales Peruvian at 154d 
per lb for merino, 13!4d to 1334d per lb for good middling fleece, 
12d to 12!3d per Ib for inferior, and 11d to 11d per lb for grey, 
1gt bales greasy Ghili at 8d to 10%4d per Ib, 53 bales Patagonia 





| directions. 


| late prices. 


prices. 


The sales were continued on 5thand 6th inst , and comprised 4,900 


| bales River Plate wool. 








THE LEATHER TRADE. 





Hides of all descriptions remain very firm, and are in short 
supply. America and France, Germany, and Russia are eager 
buyers at very full prices. It appears as if the tendency will con- 
tinue upwards for some time to come. There is also a strong 
demand for leather, and stocks on hand are very smali. Prices of 
light and medium leather specially are very firm, and in many 
cases show a slight advance. 





THE SILK TRADE. 


Prices unchanged, but in China silk is dearer than in London 
Very little doing. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


Reports of To-Day's Business and Public Sales see ‘' Postscript.” 
Mincing Lane, July 6. 


SUGAR.—This market gathered renewed firmness during the 
week, steady buying on the part of the trade, together with more 
speculative interest shown, leading to enhanced values in most 
The statistical outlook aftords no new striking feature. 
Raw kinds also moved upwards, and elicited better support. To 
refiners, firsts, basis 88 per cent., sold 8s 7}d to 8s 84d, c.f. and i. 
terms. The world’s visible supply is estimated at 3,056,000 tons, 
as compared with 2,394,000 tons at corresponding period in 1905. 

HoME-REFINED.—A good demand was experienced for cubes, at 
Tate's, No. 1, sold, 18s 6d. ; No. 2, 17s 6d. Pieces, in 
cleared readily, at full values. Mid to good 
yellows, 12s 9d to 13s 9d; whites, 14s to 15s 6d; Lyle’s, No. 1, 
17s 44d; No. 2, 16s 44d; Tate’s, fine granulated, 
16s ro4d ; and standard, ditto, 16s 44d; yellow crystals range from 
15s to 15s 74d, as to make. 

ForEIGN Rerinep.—Cubes have been in fair demand at firm 
W. S. R., prompt, 12s 6d; S. and T., 12s 34; Meyer's, 
12s 3d; F. M.S., 11s rogd; R. A. V., 12s 3d; Say’s, 12s 9d, 
f.o.b. Lebaudy’ s fine granulated, 189d, f.o.b.,Paris. German granu- 
lated moved upwards for all positions, and near at hand parcels 
were in demand. Ordinary first brands, ready delivery, sold, 
tos 5d to 10s 63d; O. F., &c., 10s 6d to ros 74d; Star, 10s 9d; 
R.A. V., 10s 6d to tos 84d; first marks, July, ros 5d to ros 6fd ; 
July-August, ros 53d to 10s 63d; October-December. ros 44d; and 
January-March, tos 6d, f.o.b., Hamburg. 

The ‘market, after ‘being active and dearer, assumed a 
quieter tone. July sold, 8s 3d, 8s 34d, and 8s 33d; August, 
Ss 43d, 8s 53d, 8s 44d, and 8s 43d; October, 8s 6d to 8s 63d; 
October-December, 8s 64d to 8s 3d; January-March, 8s 84d, 
8s 93d, and 8s 9d; May, 8s gjd, 8s rogd, and Ss rogd, f.o. 
Hamburg. 

Cane-Grown.—At public sales, crystallised West India met with 
fair support at steady rates. 2,614 bags crystallised Trinidad 
mostly sold: good medium, 14s 94; medium, dull yellow, 14s 6d. 

1,482 bags Demerara, medium dull yellow, 14s 6d. 96 bags Deme- 
rara syrups sold, 12s 6d; and 100 barrels St Lucia muscovado 
partly sold, rrs to r2s._ Privately, 3,200 bags crystallised Trinidad 
sold, 14s 74d to 15s 3d, duty paid. 

Weight of roots in Magdeburg district 
grammes, and saccharine 9°23, against 84 and 10°63 last year. 

Imports and deliveries of sugar into London since January rst 
to 3oth ult., with stock at latter date :— 


moderate supply, 





without leaves 81 


at 74d to od per lb, 25 bales Abudia at gd, and various 

small lots of miscellaneous sorts. Our next series of public 1906 1905. 1904. 1903. 
sales commence on July 23rd with East India wools; the Tons. Tons Tons. Tons. 

quantity wi vill be very large, about 38,000 bales, and some decline | Imported.......... 118,000 .. 92,230 .. 105,780 .. 80,680 
be prices is anticipated. The miscellaneous foreign wools will| Delivered.......... 94,910 .. 86,800 .. 102,910 .. 88,400 
e ftere ed on July 31st and August rst. The next London sales| Stock..........ss+. 38,770 .. 30,540 .. 36,760 .. 39,500 


of col COs08 al wool commence on July roth. The business in 
- aca d curing the month comprises 611 bales Arequipa at 163d 
th I per Ib, 92 bales inferior Arequipa at 13% d to 153d per 
ib, 38 bal bales Tacna at 13d per 1b, 70 bales Callao at 123d per Ib, 
a > I, $ bales inferiors at various prices. A small public sale 
ns, me ate and Peruvian sheepskins was held on the 6th 
mer a ill sold at full prices. Recently there has been some 

*s in merinos, while crossbreds remain steady. 


Our bradford correspondent, writing on Thursday, says: This 


as been a very slow and drooping market for some weeks. 


for 60's Prices 


sd below ae ino tops are perhaps $d, and for 40’s crossbred, }d to 
eg ay ie extreme points of May. So little business has been 
that val ‘ops, however, in the interval since the last London s&les, 
“4 ead largely nominal. On the other hand, wools have 
iin peeks cae ely better prices than tops. Every effort has 
is Gee eae . Gepress this market, with the view of assisting buyers 
created Saal = with a measure of success which has now 
he toate ain feeling of uneasiness. On the whole, however, 
ae is not taking this ‘set-back " seriously, and it would not 
Tuesda ae to find that, though the London sales open next 
tee eens i a decline, the following week will seea rally. At 
oes re is very little pressure to sell at to-day’s rates. 
s's. Helmuth Schwartze and Co. report that the Antwerp 


Sales of River Plat 
comprising € wool commenced on 4th inst., witha catalogue 





2,232 bales, of which pomnisnneimeitincnsnicnae eae 491 bales were sold. There 


i 
i 


Stock U.K. ........ 104,000 .. 79,190 


Cane jaggery..percwt 7/3 .. 10/ co «6h Cel 


«- 103,376 .. 112,260 


Java afloat .....ec6 9/74 -. 13) es 10/9 1.2 9/44 
Beet 88 % f.o. ee 8/54 e 10/9 oe 9/54 **. 


CCC RCC a 
it nae at cannot A Yai Tobacco | Hi IH 


NH} 


PUTER EERE GULL i uu} 


04S y 


Re rol mathe a 


+P Ria se 
VERUPUDAD REPEL UTALEAUP EAE a 


Medium, : 4 ib. tin, 1. 6 


454. per o1 
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RUM.—Only a small trade is doing, at unchanged rates. 
GLUCOSE continues in a quiet state. American liquid, on spot, 
quoted 11s 6d; and toarrive, 9s, c.f. andi. terms. ‘. 
COFFEE.—Small supplies auctioned this week passed off steadily. 
East India: Coorg, A, 49s 6d to518; B, 46s to 478; peas, 528 to 
538 6d. Colombian: fine bold colory, 60s to 60s 6d; fair bold, 
56s; medium, 45s 6d to 49s; bold pale greyish, 50s 6d to 538; 
medium, 48s 6d. Costa Rica, fine hard colory, 738 to 73s 6d; 
fine middling, 62s 6d; peas, 78s. Guatemala, dull faded greenish, 
478 6d to 48s. Salvador, dull grey, 46s to 48s 61. Nicaragua: 
smooth colory, 67s 6d to 69s; medium, 50;; peas, 523 to 
708 6d. Mexican, peas, 58s. Vera Paz: fine boli colory, grey, 
88s; colory, greenish bold, 70s 6d; faded pale greenish, 465 ; 
peas, 90s. The future delivery market proved very quiet, and prices 
eased. Santos, July, sold 363 74d to 36s 3d; September, 36s 9d; 
December, 37s 3d; March, 37s 6d; and May, 37s 104d per cwt. 
Imports and deliveries ot coffee into London since January Ist 
to 30th ult., with stock at latter date :— 
1906 








1905. 1904. 1903. 

Tons. Tons. Tons. Tons, 
Imported .......... 24,530 .. 31,760 .. 34,440 .. 37,880 
Delivered, home use 8,550 .. 8,330 .. 8140 .. 8,750 
» export .. 16,200 .. 22,450 .. 13,620 .. 15,190 
Bhosk ceccccccccce 22910 .. B10 .. 45,400 .. 38,400 


Santos CorFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 

















| June BO. July 2. July 3. | July 4. July 5. July 6. 

————— cee en | ee eee | ae ce | —— 

\10 30 1 | 10 30) 2 50 10 3, 2 30) 1030; 2 30 10 302 50 |? ao 3 © 

| +m. pm, &.m. p.m.am. p.m.) a.m. | p.m. a.m. p.m. | @.m. pam. 

js @ «© @.ed 6 4 sa sd\s djs ajedisdis ais a 
July (36 9 3% 9 36 i 6 3644366 36 4436 44.36 4456 4456 44}56 6 
Bept. (37 1437 1437 1436 10369 $610!.36 9 (36 9 (36104 3610.56 9 |36 10} 
Dec. 37 74.37 7h37 6 37 4437 3. 37 44/37 14st 19/37 3 37 337 1487S 
Mar, 38 1438 0 38 O 37 9 37 74379 37 74)37 74.37 78379 |37 74:37 9 
May 38 4438 3 (38 3,38 0 37 


104 38 O (37 10437 104|38 0 38 0 37 104/38 0 
| 





Contracts for 35,500 bags Santos coffee registered during the week. 
COCOA.—In auction, small supplies passed off slowly, and prices 
moved in buyers’ favour. 218 bags Grenada mostly sold, good 
red, 538 6d. 561 bags Jamaica, ditto: red fermented, 53s; ordinary 
ES 48s to 49s. 17 bags Dominica, good red, 52s 6d to 53s. 264 
s Guayaquil-Caraquez, at 72s. 162 bags Trinidad, 80 bags 
Guayaquil, and 100 bags West Coast African bought in. Privately, 
Trinidad sold, 6os to 62s ; and Guayaquil-Caraquez, 72s per cwt. 

Cocoa ButTtER.—350 cases Cadbury’s offered, and sold at 1s 14d 
to 1s 18d, the average being 1s 14d, against rather over 1s o/3d last 
sales. At public sale in Amsterdam on Tuesday, Van Houten’s 
averaged 68c, against 68.85c last sales. 

Cocoa SHELLs.—1,472 bags sold: A, 140s to 152s 6d; B, rozs6d; 
C, 120s; and D, {11 10s to grt 12s 6d per ton. 

TEA.—The quantity of India brought to auction during the week 
amounted to 14,800 packages. Really good liquoring qualities 
experienced brisk biddings at full rates, other kinds, however, 
being distinctly quiet. Pekoe, common to good, sold, 33d to 10d ; 
broken ditto, 4}d to 1s; pekce souchong, 34d to 8$d; orange pekoe, 
53d to 119d; fine, 1s rd to 1s 6d; broken orange, 63d to 9d; good 
to fine, 113d to 1s 3d per !b. Ceylon auctions of 28,000 chests 
passed off very steadily for ail really good liquoring grades, but 
common proved slow. Pekoe sold, 4d to 9d tor common to good 
fair; broken, 4d to 10}d; pekoe souchong, 34d to 6gd; orange 

koe, 5d to 84d; broken ditto, sad to 9d; fine, 1s to 1s 24d per lb. 

ava sales ruled easy for common parcels, but better kinds were 
competed for, at steady rates. 2,600 packages were offered. Pekoe 
sold, 3?d to 8d; broken, 4d to 8gd; pekoe souchong, 3d to 53d; 
orange pekoe, 33d to 8d; broken orange, 54d to 1s o4d; dust, 33d 
to 34d per lb. 1,265 packages China green mostly found buyers : 
gunpowder, ojd to 1s 2/d; Foong-mee, 54d to Is 1d; Sow-mee, 43d 
to 7d; and young Hyson, 38d to 53d per Ib 

TAPIOCA quiet. In auction, 386 bags flake offered, of which a 
few Penang sold 23d, and siftings, 2}d to 2gd. 324 bags medium and 
193 bags seed pear! withdrawn 

S8AGO.—375 bags small and 254 bags large were offered and 
bought in. 

ARROWROOT - 
1Zdto 1gd per Ib, 

RICE.--Market continues steady, but very quiet, 2,300 tons SO. 
per steamer Mandalay, sold §s 5}d, c.f. andi, Alexandria : 

BLACK PEPPER —Demand remained quiet, and only small sales 
occurred at about previous rates. Fair Singapore, on spot, quoted 
544, emg nom steamer, landed terms, 54d buyers, and August- 
October, 5,5,d per lb. Nothing was catalogued at weekly auctions. 

WHITE P&PPER.— Only a limited business transpired, but prices 
were generally maintained. Fair Singapore, on spot, 74d; July- 
September, onc. f. and i. terms, 6j{d; and Penang, spot, 633d 


100 barrels St Vincent, without reserve, realised 


per lb. o1 bags Singapore were taken out. 
CLOVES steady for most positions, but quiet. Zanzibar, June- 
as 6}¢d ; August-October, 7¥¢d ; and October-December, 6§d 
r ib. 
PePIMENTO —112 bags were brought forward, and withdrawn. 
CHILLIES.——146 bags Japanese damaged so!d, without reserve, 
at 6s to 278 6d per cwt 
CASSIA-——Of tro bags catalogued, a few lots of broken sold 
18s 6d per owt. 
NUTMEGS.—24 packages West India sold, 80’s to 84's, o4d to 
rogd ; 95's to 95's, 7d to 74d; 115's to 118's, 6d 56 packages 
Eastern few sold, defective, 64d to 84d per Ib. 
MACE.—5 packages West India sold 1s 4d to 1s 6d per lb. 
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FRUIT.—Of currants, a fair demand prevailed {oy 
21s 6d; and bags, 20s 6d. Amalia quoted 22s ¢ 238: Patras”. 
Gulph, 23s to 24s; and Vostizza, 24s to 32s net ce: atras and 
JUTE,—Demand from spinners remained quiet 
tively small sales resulted, but values improved. 
accounts to hand from Calcutta, Native first marks, guaran 
August shipment, sold £25 5s to £25 17s 6d: ditto, ken 
to £25 28 6d; September, £23 to £23 58; J. G. lightning oat 
groups D to E, guaranteed, August, {24 5s; and bottom noc” 
of native Dacca, July 15th, at £27 15s, c.f. and i Numbers | 
HEMP.— With cortinued small weekly receipts holders wer | 
reserved, and a general tone of firmness predominate:. Py 
however, was somewhat checked. Fair, current, July-August, sal, 





} 


Provincials, ». || 


and only - 


| £43; ditto, August-September, £43; ditto, Auoust- 
£43 58; superior seconds, ditto, £42: good ‘ennai CCtober, 
October, £41; fair seconds, June-August, {41. Daet. aa 
June-August, {405s; and S.B.M.R., dock, £42 155. New Zealan 
firm, while in fair request. Good fair, spot, sold, £34: nex. 
£33 158 to £34; September-November, £33 55 to £33 a 
October-December, £33 10s; fair, spot, £31 10s: May-July | 


£31 10s; and July-August, £31 ros to £31 128 6d, c.f. andi. 

SHELLAC.—A general tone of firmness pervaded this 
though reserve of sellers and higher rates asked checke 
Fair T.N., on spot, sold 207s. 


Market, 
d trad 
For future delivery busienes we 
quiet, at the high level of values ruling. 

GAMBIER, quiet all round. July-August, steamer rs yo44 
c.f. and i., London or Continent. ei 

INDIA-RUBBER, dull of sale. Fine hard Para, on spot, quoted 
5s o§d per lb. 

QUININE steady, quiet. 


j Spot, 8d per oz. 

PEPPERMINT OIL is dearer. Kobayashi, on spot, sold, 5s, and 
Suuki, &c., 4s 1ogd per Ib. 

DRUGS.—Cardamons in auction met a fair demand at steady 
rates. Bold pale sold 1s 8d to 2s 4d; medium pale, 114d to 3s 24: || 
splits, rod to 114d; seeds, 1s 2d to 1s 5d. Colombo root slow 
Small washed 16s ; cuttle fish bold finger, 5d ; medium, 3d; small 
19d to 23d. Senna quiet, ordinary 14d to 13d. Beeswax quiet 


ombay common, 55s to 70s. Dragon’s blood steady, dull lump, | 


£6. Rhubarb steady. Canton round small trimming, 1s 64. Cape | 
aloes easier, hard bright, 32s ; coarse drossy, 27s to 27s 6d. Bucha | 
leaves firmer, short green, 84d to 8$d. 

METALS.—Copper, after declining on Monday, recovered the || 
depression, and values of standard settled down at £80 cash, {81 || 
three months, while irregularity and weakness attended the follow. | 
ing two days’ proceedings, realisations resulting in spot standard || 
receding to £81 5s, and three months to £80 15s. A subdued]! 
tone prevailed on Thursday, but sellers adopted reserve, despite || 
lack of supporting orders, and at the afternoon meeting, spot | 
standard was registered at £81 7s 6d, three months, /80 7s 44. | 
Lake Superior, £88 to £89. Tin, at the week's commencement, | 
moved in an upward direction, while irregular and easier at first, 
but substantial support was accorded later, covering of July and 
August deliveries being frequent. Spot Straits fluctuated up to | 
£178 tos, and three months to £176, the former participating most. | 


ee 


After varying a good deal, these dates closed at {179 and {175 10s | 


respectively, forward being pressed. Selling became general 


during the middle of the week, the market being very erratic, while | 


the value of spot Straits was driven dewn to £177, and three 


£172 15s. During most part of the week, Eastern cable news 
received have manifested maintenance, with dealers refusing to 
sell. Mount Bischoff, {176 ros to {177. Lead easier. English, 
£16158, £16 178 6d. Foreign, £16 10s, £16 12s 6d. 
Ordinary brand, July, £27 per ton, sellers. Iron dearer. 
LINSEED.—The market during the week exhibited a firm tone, 
and a fair amount of business transpired at higher rates London 


41s 6d; July-August, 41s 6d; August-September, 415 gd. Hull 
La Plata, spot, 40s 6d; June-July, 40s 9d. Continent: Calcutta, 


cable advices, 142,500 qrs, against 245,000 grs in 1995, and 405,000 
qrs in 1904. 


terms, 448 9d. Brown Calcutta ditto, 42s 9d. Ferozep re clitto, 448 
Yellow Guzerat, July-August, 48s 9d. 


8,000 qrs in 1904. t 

COTTONSEED rather easier. London: July, £6 103: August, 
£6 10s; November-January, £6 3s 9d. Hull: spot, £6 78%) 
July, £6 7s 6d; November-January, £6 2s 6d per ton. Imports 


| in 1905 and 26,910 tons in 1904. ; 

| OILS.—Linseed somewhat improved in prices. 
| £20 7s 6d; September-December, £20 15s; January April = 
| Hull: spot, £19 58} July-August, £19 Ios: September-Decen ; 
' 


sath 
{19 12s 6d. Stock in public warehouses in London, June 308, | 


£2,945 tons. Rape very firm. Brown naked, on spot, £24 5 


1 7 Sea ae -efined, 
| June-August, {24 10s; September-December, 424 t eae 
casks, £25 5s. Ravison : spot, £22 15s to £23; October-viect™™ 6d 


£{225s. Cotton very quiet. Crude, spot, £19 158 t0 £19 Aral 
Refined, spot, {21 5s to {22 ros as to make and package. “ 
| refined, spot, {19 10s. Cotton slow. ke and 
419 178 Gd. Refined, spot, {21 5s to £22 10s as t0 merlot 
package. Hull, refined, spot, {19 10s. Cocoanut oe. © ce 
spot: £31; July-September, {29 15s to £29 178 6d. Cocnin on 
| £37; torward, £36, c.if. London stock, July 2n¢, advices 
| tons, against 224 ; afloat from Cochin and Ceylon per mm. 
| Goo, against 1,150. 


months to £174, further relapsing on Thursday to /176 and| 
Spelter lower. || 


Calcutta, spot, 41s 6d; near, 418 6d; May-June, 41s 6d; June-July, | 


July-August, 42s 6d; La Plata, July-August, 408 6d ; Bombay, July- 
August, 44s 3d. Quantity afloat from the East Indies, including | 
RAPESEED quiet, but steady. Brown Cawnpore, July-August, old 


Quantity afloat from the 
East Indies, 28,000 qrs, as compared with 26,000 qrs last year ane || 


| into London since January rst, 41,140 tons, against 34,000 tons | 


Lond on, on ' 
© a . . ag * ig St, } 
| spot, pipes, £20 2s 6d ; barrels, £20 5s; month, £20 55; Augu 


At public sale, 106 bags Penang, without reserve, sold 64d to gd 


Crude, spot, £19 158 to |) 
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| TALLOW.— Market has been quiet during the week. At public | ROSIN steady. Common strained, on spot, and to arrive, 9s 6d 
| sale on Wednesday 1,413 casks were brought forward and 1,120 | to gs od per cwt ; 
| sold, prices showing no particular ——. aa sarah | PETROLEUM unaltered. American, 64d to 6}d; water white, 
| fine, 32s; fair to good, 295 ~~ 31S; fai nance “ _ a to | 7id to 73 and Russian, 53d to 6d per gallon on spot. 
| a95 6d; hard, 31s od. Beef: fine, 305; fair to good, 28s 3d to | TIMBER.— Messrs Denny, Mott, and Dickson, Limited, London, 
| 23 od: dark 10 dull, 275 to 28s; sweet, 9 Market jetter lreport, July 2nd:—The landines of teak in the docks in 
unaltered. Town tallow, 29s gd; melted stuff, 183 6d per Cas | London during June consisted of 639 loads of logs and 
| Stock in London paws 3oth, 9,481 packages, ag gunst 33:5 “a ast | 173 loads of planks and scantlings, or a total of 817 loads, 
| year. Australasian shipments in June 4,700 tons, against 2,900 jas against S68 loads for the corresponding month of last 
| jast year a me | year, The deliveries into consumption were 695 loads of logs 
TURPENTINE lower in all positions. American spirit, on spot, ,and 230 loads of planks and scantlings—together, 925 loads, 
| sellers, at 44s 6d ; July-December, 43s ; January-August, 445 percwt. | 4. against Shs. Mendis. fer Jana, tig aon dask aeabnons 
Pera ic wharves week encing June 30th, 7,945 barrels,against | date analyse as follows:—5,123 loads of logs, as against 4,95! 
13, 875 barrels same time last year. Landing, nil, against 2,675. |loads the same date las: year; 2,762 loads of planks, as 
| On passage 5.450, against nil. Total visible London supply, | against 2,953 loads at the same date last year; total, 7,885 
| 13.395» again st 16,550. Deliveries during the above period, 1,035, ‘loads, as against 7,904 loads at the same date last year. 
against 1,125. Deliveries since January 1st, 34,657 barrels, against | alia eee 
nil in 1905. | (Continued on page 1159.) 
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‘LONDON, Farpat. 
OWROOT-perlb 8 d 
OO nt com. to fn G 1 
BER. ccccscccece , 6 
Baal midtofine .. 0 Si 
cocoA—dut y ld p.lb 
Trinidad, mid to ine, ‘ 


Pr CWh. ww eeceeee v0 
superior Ba lace 63 0 
Grenada aa renedens’ 49 6 
African. ......+--+++5 0 0 
deslon, wid to fine . - £6 Q 
are Ariba .... z 0 
4 


COFFEE duty lid pe . ih 
Ceylon,sm.& low mid. 50 
isd ling to fine .. 80 
Peaberry 75 
E.lndiatinie ord.gd.md43 
Do goodtotine.... 65 
Mocha, long berry .. 72 
Do, short berry.... 60 
Jamea., cd.to fn. ord. 40 
Greenish .........- 48 
Colory 78 
Costa Rica, ord.to mid 45 
Good to fine 


ord, to low mi 
Mid to fine. 

Foxy descrip: ions a 
ee 
Columbian, ordinary 3 
De gdord to low md 40 
Po mid to tine .... 47 

Bantos, fair to good 

avree. quay terms 37 

CHEMICALS— 

Acid, citun....pertb 1 
Nitric 
Onalic, Det ........ 
Tartaric, English.. 
Foreign ......0+06 

Alum, | snp 

pground ........ 

Ammwnia, ca~b. ,pib 0 
a ate ‘ white... 28 


oO 






jump, p ton 34 
per cwt, 22 
pot, percwt.. 33 
33 

‘ 


daa 
Powder. 


3 
0 
0 
0 
C 
Uv 
Pearl do do .... ¢ 
Bleachingpowdr. p.ct 0 
Borax Crystals, ewt. 15 0 
Do powder eorccece 16 0 
Cream tartar, Cryst! 0 0 
Spee ikeenwid 75 6 
powder... 79 6 

MT setae ssaviss 0 0 
Calomel ......perlb 2 6 
Iodine, dry..per oz. 0 6 
Potash, bichrmt, prib 0 3 
Chlorate, 3 
ussiate 0 § 
Sulphate ..per ton 1010 
rAcetog ....perib 0 4 
Bal-Ammoniaeprewt 40.0.0 
pisses sey mn&7 5,0 
Sent obs mrt 
Alkali ea £5 1§ 
10 


Wixcccus 0 


Caustic’ 100 
lead wee, cwi ess 0 
oreign White .... 29 10 
Suiphate Quinine 
oward and Bons 
per oz vials. 
n bulk. ace 
German, Mnfactrs’ 0 
Do 2nd hand ....., 6 
Sulphate Cy opper, pet. 25.04 
ROOD a ocvcnccccces 16/00 


4 
3 
Vern nC hine s#e pIb3 0 
oot Niai, 3 


Ba Wi rm, c.f. 0 
DRU _~ est, perton 14 
Aloes, Fine B.1 pewt 20 


@,g00d to fne., 29 
Aniseed, China, star §5 


_ Peru, per lb 6 


5 

6 

0 

0 

G 

. 

Bark, Calisays Nai flat 8 
he. renwd. On. 0 3d 

o4 

G 


g 
5 


c mons, Ceyi ion og 
wrides . perlb 011 
Toi) 0 & 
Gum Bensimon, Sum. 
onds, per ew 
— 0, dro . O° 
Wrie ? 
cuanha, Rio te * 
M Pod, Cc hina oz. 2 
Anise ed vm 
ophepe mt. HGH. 1 
RBhbrb., Chia 
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Commercial Times.—Wieeklyp oe Current. 


The peloes in the ioowing list are revised on Friday with the assistance of an eminent firm in each department. 





DRUGS—(Con.) sda a 
Senna pods ........ 0 ié §5 
DYE STUFFS, &.— 
Galis, China ........ 60 00 
Japan, per cwt. nom 
Raftiower, Bengal... 120 0 0 0 
Tunm ric, Bengal .. 13 0 16 0 
DS nostunbonene 13 0 # O 
Gambiersdlock ...... 19 6 ¢€ 0 
Cutch, ord. to fair .. 24 0 28 0 
DYEWOODS— £:s @ 
BOGE ins c0e0 perton 510 0 0 
Fustic, Jamaica .... by 0 0 0 
___ Sar 2s 00 
Lima Wood ...... 000 


Logwood,Cam peachy 6 on 6 i” : 


Honduras ........ 

Jamnica ........06 a - 4 o $ 
Red Sanders ........ 4/0/0 410 
Sapan Ceylon ...... $6 ¢€ 9 


ELEPHANTS’ rn rere 
oe 50lb. & upwards oo 









LAX —New crop, é 8 7 
ver ton, cif. 
Riga ZK |... 30 0 4019 
Pernau D...... -33 0 OG 
Petrs Bjtsk 4C 10 4110 
FRUIT— NE 
Currants ....duty2s s dad 
Amalias ..percwt £2 0 23 0 
ion. sees $3 0 24 0 
Vostizza -- 26 0 32 C 
BE thao - 2% 0 2 0 
Provincial ........ 22 6 21 G 
Figs, Trky, Layers .. 28 0 3% 0 
jatural .......... 21 0 23 0 
Raisins, dty. 73. per ewt— 
v alencia, ord. .... 23 0 30 0 
Selected, eee 
to good.......... 51 0 3% 0 
Fine and choice .. 26 0 40 0 
Muscatel layers. . . 28 0 117 6 
SND cc 6ubaccauees 28 0117 6 
Sultauas.... 2> 0 48 0 
Oranges, Val selected 22.0 34 u 
ordinary 1. 0 14:0 
Lisbn &8.U. bes,gch 00 00 
eet 06 00 
Lemons, Palimo, p.cs 8 18 0 
Nap! es -p.c3. 38 0 41 0 
Messina ........ 0 24 0 
Malaga, cases...... 0 000 
Nuts—Breelona,p.bg. 24 6 25 0 
GUTTA - PERCHA, 
med, to fine, perlb 4 0 7 0 
HEMP—Per ton £:s £8 
St. Petersburg, Layer 2410 9% 0 
Manila, fr curnt. spt. 42.17 60 0 
N. Zealand dock.gd fait 34/000 O 
JUTE, Native firets, 
for shipntJuly new 28/0/0 0/0 
Coir Yarn, gd. to tine 20 0 26 0 
Common to fair .. 12 10 18 0 
HIDES,Ox&Cowp.lbs ds d 
English 60g eeeeves 05 06 
Balted—B. A. 07 08 
es saegneinns 07 0 24 
Australian ...... 05 O 6 
NNN Gkenaataade 0 & O by 
= Mrvieesncde : o 010 
penieexewae’ é, O1C 
Ee 64 0 
SE ecnnccnaed 03s Ol 
Columbian ...... 0 732 0 1:3 
Zanzibar ........ 54 8 9b 
East Inaia...... c 0 Cc 
Mauritius,drystd 0 5 0 7§ 
Madagascar ... 0 63 0 20 
Capes, drysalted Q 64 0 &% 
Buffaloes— 
Singapore, &c. .. 0 32 0 74 
— ng., 1905.... 2/10/0 4.12/0 
cneebis exoders 2/10/03).0/0 
For ianchaalads a 20/0 §/0/0 
INDIA4 RU BKBER—Ib 
Para, fine, hard .... 5 C4 0 0 
INDIGO—per lb— 
Bengal,good red Vie- 
let totine stuipping 3 3 310 
Mid.ord. Vio.togood 211 3 2 
Low togd. ordinary 2 3 2 8 
Madras, Velore, dryleaf nom 
PIO c cvaned seve se -e-S 
Kurpah,gd mid.togd. 2 0 2 5 
Low to mid, ...... > 8 iil 
LEATHER—per Ib 
— butte beads 33 84 
pode © do So ae 
ng Hides... 33°88 
East India Kips 010 22): 
Australian Sides... O12 1 2 
American Sides .. 010 1 2 
English Shoulders 0 104 1 44 
English Bellies .. 010 12 O5 
METALS—B.Copper 2 8 28 
Eng., Tough, p.ton 85 0 86 10 
Best selected ...... 86 0 ° 0 
eee 97 0 0 
Standard & G.M.B. 82/1C/0 te 
Iron, per ton 


Bars Welsh Ports 6/1007 0 
Staffordshire Bars 
- 710 


Lond on 
Sheets " 8/50 8/:6/0 





leon, per ton—(Con.)—-& ® 2 8 
Hoops. London .. 8 0 8 5 
Railrods e ese 7 1c 8 0 
Rails ateel, f.0.b i 

Welsh Ports .... 6/100 7 0 

Do Mdisbro f.o.b... 0/0/0 0/00 

Scotch pigiron, yeash nom 

Cleveland ........ 1460 «0 

Hematite..... oo 600 (OO 
Lead—Eng. spig p.tor. 36; 15/0 34 17/6 

Foreign, soft ...... 16/13 O/f0 
Quicksilver pr. bottle 7/5/09 0/0/0 
ae RS 26/37/6 0/0/0 

n, English ingots..175 0176 0 

Do do bars...... 186 0 187 © 

SNA, geet cucks 342 10/0 0/0/0 
' Tin-plates, per box— 

Coke, pete 13 0 up 
Zinc, English, Sheet 0 0 06 0 
Antimony, Regulus. .120 0 1:5 0 
OILS—Fish— 

Sperm, crude p.tun 34 0 0 0 

WEE nidene*seeus DO Bee 

Ga, PUNO <ccse ex 1810 20 0 

Siextiscickechuss 18 C 1810 
Olive—Spanish . 38 0 39 0 

| Mogadore ........ 3 0 37 0 

Seed, Linseed, p.tor. 20/76 20/10.0 
Rape, ref. Eng., eaks 25 5 C O 
Brown, English, nkd24 0 O G6 

Cotton seed, Urude ,, 19/15/0 19/176 
Do Refined........ 2; § 2210 

Cocoa-nut, Ceylon .. 31 0 O 0 
COGN cacccteacees 3% C «0 (0 

Paim (Lagos). ....... 9 9 00 

Lard, Americsn .... 4519 48 0 
Do English. ... 4710 0 0 

Petrolm. Oil, per Sibs 0 64 ¢ ¢8 
Water-White...... 0 72 74 

Oil Cakes, Lusd. Eng. 

BORO ans cce0e pigs Ue 

American (Westra) 7 _ ¢/0/0 
Oil Seeds— dad 

Linseed, La Plata 0 é 06 

Bombay pr4l6lba 0 0 O 0 
Caleutta pr4l0lbs 41 6 O 0 
Azotf, Black Sea 0 0 O 0 

Rane, Caleta, brwn 

May-June ...... ‘ tc 0 

PLUMBAGO, Lump— 

Ceylon, p. ewt .... . 21 0 3% 0 | 

PROVISIONS— 

Butter—Austrin,finat £2 0 102 0 
Canadiancreameries1(2 0 168 0 
Trish creameties ..1f2 0 103 0 
Dutch creameries. .102 Q 206 0 
EE, sin bein ose 0000 
Russian, finest .... 94 0 $8 0 
Normandy ........ 92 0166 0 
SS eer 10 0222 0 
Brittny, rolisdoz.lbi! ¢ 15 G 

Bacon, sngd—Wtrfrd . 0 75 0 
Limerick .......... ¢ 65 0 
Continental ...... ¢ 2 0 74 6 
Canadian ........ £9 0 65 6 
American ........ 63 0 85 0 

Hams, Irish ....... .t6 0106 y 
Canadian......... ‘ 6 0 $7 C 
American ........ 45 0 67 0 

Lard—trish bladders 60 0 ¢2 0 

kegs .... 54 0 0 0 

American pails.... 46 0 47 0 

Do half-barrels © 0 O 0 

Pork—per 8libs...... 4 0 $$ 4 

Beef—Amricnpengib Lic 3 6 
GUOGEE -c0cccctcces 31) 46 

Cheese, Edam ...... 32 0 55 0 
Canadian . 57 0 «8 O 
CEG tiinthiiestived 32 0 £6 0 
English Cheddars... 62 0 63 0 
United States .... 0 0 0 0 
Gloucesters........ 0000 
Wilts, loaf ........ 6¢ co 
New Zealand...... 60 0 64 0 

<a aueeee é€ 9 10 6 
i ndhesqnseeee 7 29 
Hungarian ........ § 6 73 
CD nitasecate Co 60 C(O 
Morocecos.......... 90 ON 
Danish 73 96 

RICK-Kaugvon, open 
chtr, reren pewt 7 15 7 43 

Moulmein ..... .... 7137 4% 

Necranzie ......... 80 O¢ 

DG: <acescecten o @O0 @€8§ 

Saigon, c.f. &i....... 6 448 6 7% 

Garden Siam........ 6109 7 0 

Field Siam.......... 60 63 

Rice Meal, ton ex shp— 

SE tnepasvatcee’ 9 9 95 0 

! SOE Guwdecesec S% G 91 3 

ROSIN—Amer.,com. 9 6 0 0 
ST ia aininle ienmeioinl 12 6 14C 

BAGU—Peari, prewt % 0140 

flour (best) .... 6 90 
HELLAC, per cwi— 

yon a arst marks 2°0 0 230 0 
Second, fair to fine 208 0215 0 

Garnet AC .......... 389 C 202 0 

| Button,sorts to tn 283 020: 0 
Low to jam ..100 0175 0 

Beucnl—Surdah, Ib13 3 00 

Pp 
Cossimbuzar ...... 1336 ¢ 0 


_——_— —— --— — 
-_- 








SII. K-40 ‘On. ha sds 
Kenzal Gonatea ....12 9 0 
China—Tsatl Supr 6 0 0 
Rn eantieadi 00 0 
Blue Elephant .... 13 6 16 
Taysaam Kahing. 0 0 0 
ND acetees os 60 0 
BNI 6 os asnacctoan 13 0 15 
a aces 00 (0 
Re-reeled.......... 00 0 
a se adidas ts 00 0 
Itain-Raw,fair Milan 0 0 0 
Organzine-Midtogd. 0 0 0 
Trams, Milan, 3thirds0 0 


0 
SPICES- Pep per white—per lb. 


Penan 0 62 0 
Ginger’, fair White 0 74 6 
Bleck Singapore .. 0 5% 0 
kc enn coed dat 00 0 
EE ~ nncaneeens 05 0 
Eb ccun caen oun 0 24 0 
Cpatee Samer tked— 
Ist sort...... 0 75 1 
TE Ts tetucmeae 2 oa 
-  * Ege ewe 
PM a incckawnene 0 65 0 
_, ener 0 2 0 
Cassia Lignea ...... 42 6 45 
Cloves—Zanzibar.... 9 74 2 
Penang he aes 
Ginger—per ewt 
Cochin, eut........ 42 6 ©0 
Do small rough.. 23 0 2% 
Do washed...... 29 0 32 
SN Pectin ane 22 0 0 
eee = 0 26 
MD wavinwcnns 0 $0 
ace.......... per lb 1 3 8 
1 2 1 


Fatman, good to fine 
Small to medium.. 


0 1 
Chillies—per cwt. 39 


0 40 


Im 
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SPIRITS--Rum, pr if gi.duty lle 4d 


Jamaica, per liq.gal. 
bd, 30 to 38 O.P. 
Fine marks 
Demerara, preof . 
Leeward Is}., proof 
E.1., and Maaritius 0 
Havana i) 
Braudy,duty 11s + per 
No. Vout. 
1831.. 16 


3 
0 
10 
Q 


ooun 


Co 
a 


FOO rs 


x 
7 
— 


proo 


ao 


Ist brand 
in hhas. 


7 
Corn spirits, pf.dy. od 12 
Spirits, f.o.b. Ex. pet. 1 
alt spirits, duty pd 13 
German spirits...... 
ee RE— 
no perewt .. 19 
English, retined .. 24 
SHELLS—M.-o-P. per cw 
Manila, boid...... a7) 10/0 
Maccassar........ 
Sydney 
. Australian .... 
NEE... on aemeanil 10/0 
SUGAR—p__ewt, duty 4s 
v7 cent. polarisation. 
Brit. W. India, syrups 10 6 
Crystallised’ 14 
Surinam, Crystals 0 
Penang, Gr. & white 0 
Native 
aggery, Cane 
Manila, lo lo...... 0 
Taa 0 


oe 
MmACCOCCOCOCOOOoO 


— 
oD PAK NORAQOOW 


» 
“> 
c 2 
QoQ 
hd 


2a 


ee Be 


a 


Argenti ne Orystais .. 0 
yrups 
Natal | Syru 


iin peaibe 
Egvptian crystallised 0 
ae lt 
Java afloat .......... “ 
Cuba Centrifugal... 9 
Rarixep—London— 
Yellow Crystals .. % 
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OOSSOOW Or 


Treacle 
Crusagp—Dutch.... 1 
GEE, 5, 0-0 severed 3 
French loaves ...... ll 
French crystals, cf&i 10 &% 0 
German Uranulated 0 10 
French Cubes, f.o.b. 12 6 0 
Germ'nCub’s,fine,fob 11 10) 12 
BEET—German, fob 8 5 0 
TALLOW—per ewt. 

Petersburg, YC .. 9 

Australian muttou 27 

do beef .. 2 
Py eons - i 

APIOCA—vper Ib. 

E. I. flake, fairtofine 0 
Rs diawedd cewt. 18 
TAR—Stockh!m,p. bl. 25 

Archangel........ P| 


coop Yano 
ec8ea ofSkXo 
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eee 


TEA—duty‘ 6d per Ib 
Congou— 


Commop .......... C 0 &% 
Medium togood.. 0 4 0 7 
Fine to finast...... 08 110 
Souchong .......... 606 00 
Good to finest .... 0 8 1 0 
ScentedOrangePekoe 
GR vcinn wees 0 63 | 
Scented Cprs . ao. ie Ss 
Hysen, coin. to fair. 04 0 S&S 
air to finest. .....° 0 64 11 
Young Hyson ...... 04 05 
Good to firest .... 0 ER 0 8 
Indian and Ceylon— 
Bkn. and Fannin... 0 74 0 4% 
Dousefnl.... .. 05 90 8 
Broken Pekoes— 
Common ......... 045 0 & 
Fair togood ...... 0 6 0 9 
Good to fine ...... €10 1 6 
Finest ... Bee 8 
Pekoe Souchong— 
Common . . -0% 0 &% 
Useful medium.... 0 5 0 63 
ekoes— 
Common . 0¢ 05 
Medium useful . 0609 
I toncinscnewsna 019 10 
WO ws tnadaated 13 110 
TIMBER—Timber & Hewn 

Wood.-Dantzic & 

Memel fir, p. load 70 € 100 0 
Pitch Pine Timber 80 C100 0 
eae 00 00 

— yel. pine, Irge 90 0140 0 

— sma 0 0 
mebec oak... - $7 6170 0 
ears 45 0135 0 
Indian teak.......... 8100 2C/0/0 
Wainsct.lgs. 18ftcube 0 0125 0 
Deals & Sawn & Prepared W 
Norway, Petrs. sta £28 G £9 i 
Swedish, good . -& 0 21 0 

Common ........ ol 0 
pn eee 3 10 21 0 
WE octeenducas 9 0 1010 
Canada, lst pine.. 2115 35 0 

2nd — 725 2315 

- ord — 11 5 14 0 

_ 4th— .. 9 5 12 6 
American Spruce.. 8 0 15 IC 
Pitch Pine Planks 11 10 18 § 
Dntze deck. 40ft.3in. 0/12/0 0/26/0 

Staves-Kaltic,p. a 0230 0 
New York pipe.... 5710 4 9 
TOBACCO— 
juty 30—3/7 perlb. s do a a 
Ohio, per Ib bond now 
Virginia leaf — Com- 

montosemi-brit. 0 44 64 

Colory&gd.tofine 0 7 1 2 
Virginia strips.Com- 

mon tosemi-brit. 0 at 9 8 

Colory & gd. to fine 0 14 
Keutucky leaf Com- 

mon & middling 0 4 O 5 

Good and fine .... 06 6 8 
Kentucky strips — 

Common& midig. C §§ 0 74 

Good and fine .... 0 6 0 
Cowmbian .......... Oo 49 0 3 
Java (cutting) ..... - 0 & 0 7 
Java (cigar pt epaaen 010 26 
ND cnicingtia cea 05 50 
Japan (cutting). . 0 6 0 8 
Japan(cigar material) 0 24 0 10 
GD sp cceccecvetecs 0 a 0 7 
CORED oc evcocvere 06 € 6 
DD ccrssgadedes 06 60 
CEN vacuccccceos 0616 
a 16 up 
I: : ondeevetiae nom 
PR  unnsteceeeed 20 6606 
Cigars, duty6 ...... 20 up 
TURP NTINE, pas: S 0, 0 0 
ee ee of 240 Ib, 

Fleeces 8. Dn Higgs 1 10 415 70 

Half-bred bh -14 € 14615 

— we 140 «14:10 

Kent fleeces .... 1510 14 0 
South Down ewes 

and wethers .. 1410 15 10 

Leicesterdo .... 13 0 13.16 

Colonial—per Ib sded 

Vic.—Fleece super, 2 0 2 2 

Scoured good..... .wTn ee 

Scoured average .. 11. 2 0 

Greasy avr.to fair 1 2 i 3 

= avr. 1 : : af 

reasy sverage.... 1 
8. Aus., @ avr. © $4 010 
N.Z.—Scon avr. 130 1103 
Greasy average . 011 1 

a Scoured super. 110 ill 

Grey everson... 8 48 8 at 

y av ose 

Natai—Seoured .. 1 5 1 

Greas: - © O % 

Cross r.— 

Vic. goodtosupr. 1 3% 1 @ 
New Zealandfine.. 1 3 1 6 

_ melium i 1 1 2 
— coarse... 10 i121 
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BRITISH FUNDS, 
“ &c. 
Div. Due. Name. - | CORPORATION BONDS.—Cou. FOREIGN STOCK 
Quarterly Console 84% OL Poo 5 3 @e-Ge,{ wn.“ 1 | 
Do | Do for gy oe . BR BR = Name. ~~} Cheng “Divs. Sa a RAILWAY i | ve 
29%, red. 1905 ug. 2 ..| 875 72 | —_ 2 Prices. Due. ot Draw. Name. Closng Orp 8.—Con | De 
Do = Bi red Saen *otecenevees $5 94 {5 |Rio de Janeiro (Fed. Dist. of) * Ja. Jly. 4 |P.orD.Chilian, | h Prices. INARY SHangs ayy | | 
ape: er. 3%, Bas. red. 1909 98 64 (t i aoe so senere ee. tof) + 1g % = 3. P.orD. Do 1886 _ at 933 eh — Sroce, | Pre 
ws o 1907 ydney (Cit 2 y : Tas Na —~——_ | ' 
Sen tate” — te 1607 Broan = "1 Ss Toronto (ity oth Gen. Cons, 1919) gohut . 4 ht pe ‘Gold io) = = ee Great Nort ton =~ | = 
ok * sh Land Py Loan .* - > 865 Tx “yy , | 
gir -gre i lang Mt) peaelinte a EE Reinet, Gees PRC aes 8 | i 
Feb. Ang.. arLoanrd 1910 97 yganui (N.Z.) Harb. Bad. ../1905 , °° -- | De 189 . 3 ist 665 DoRB neil v8. no div y ms Hl 1 sy 
Fob, Aug:. Annte. 1908 (Red Sea Tel) 133 a Westport (N.Z.) Harbour Bd. 195 102 “4 FEY} wo | oe Chinas 98 02 (5), 758.506 Arent Westerns ‘aS ts 
2, - e ran, 18947 9S | 583 ighland. ¢ on, Ord in } } Ls 
April Oct.. m3 5 —* 3100 2 __* Redeemable by meee i pone tenladu DoGd Ln.'95 6 1024's, in seneee Hull, andl, Ord d Con. hg | 5 
pri et | Do Bente 13. 2212 ¢ | COLONIAL & PROVIN Martep ee sn Do Gold 4 Jae yesh Lach Prk Cat ts 
. Sept. . t. € “ : ow - 4, 9S; 3,182.8! ond., Brighton, fe ey 4 | y 
April Oet:: Greek a ee | GOVERNMENT NE. Ani'oee £10, o00ainn Costa Rice At 3 ae Sie Bo Pr i om, te Ord i? | xe 
.. Mauritius 37 St« . pl Oct from 1917 505) 393,395 0 ntils7is lisg | ; 
Nov.. Trar ek... 96 9B rage. Dividend JneD . Do Bt ....25 324 Cs/I Do Con. Rig! pa Pt 6 3 28 
Feb, Aug. Turkish Gt 21 54 Stk. 875 8 Due. * Meme. Prices (A Nv Bus va) Danish, i845 62 on taeoeene won Chats Pe | "i 
es ° ; _ , “ _ ex 7 a 
BS ee ae A 2 ftrope SSar OTST gg HEE bea ) Heaceaee 4 eb Ream ln et Neon Sos) |S 
Do "..| Do Stock 3/, ‘red. 2952 158) 34 | 298,800}50. & Saly Brit. 1 .:...... 3 | 85 87 | Ine Dee erlectiieg! Bees besa "2 | taaae Do Pref. Con. Ondo | t 
Jne. Dec 7 no poe y red. 1926 7 a 2,549, 100) My. & Novy Can. ln op 8 jap! Hee oo . Do a 102 4 | yar eee 580 Lond f. Con. _ “i 61 
. pool » R'pee Pa 1 a. diy. .. Dee. ** 731 bury ¥ 
gag Ree, Re Hr S668 6's lsasoon meg on fae ¢ HD  ABORK SS eg | Rea ye ir no | 
a. & July Do Red. Bee oe os % 2 | 3,010,000 Metropo 1s Land 8t LL 
CORPORATION STOCKS. 366-415\40, & July pe fase. oO ot 2 a diy. ian Nov. 0 Rentes. 4 de 1 eas Midiend. tan Dist Ord. rr | i 
7 . | yt orDw 3 , he nso 2 . 7 
oe (United Kingdom.) 1,742,000. Jne. & Dec Dodotuse Sk 3 ‘Coe | rH | Qrtrly. Pur orDwe De Fae ee : 62> 3 | 8,353,285 bape Pat i oe ae ea | | § 
Pres Am. Free of Gta: |. aeaene & July) Do Rd. 1910-5 ¢ 10!" 3 3 ‘fay. ear or peeine Rly. Loan § e2"3 3130708070 «20 Ordinn Poe aeln. er 
up Closn uly DoIns.1910-35 ec, Gautemal 3 ari, Jorth-E MD eseaceakets | 
Duty. & } 1020042915 4 -. 3} Ja. Jl mala ..4 | 354 63) 2 1-Eastern, * 8 5 | i} 2g 
% Pri a. & July Do I y.none .. | : 4&5) 2,034,400 Nx . onsols” lank i} ae 
8 74,409 Metron. Water B1984 3 | gs ot 2,000,000/Ap. & Oct.) Do Ins. 1 S| Seas —— Slonagp Nov an Como ph | 6 
10,845,923 > % oe , 1929 ...... 34,102 %3 oon op. whom Cape 1%, dgs .. 2p 6 [fe qv. ++ “LA. Hungary 189 $ ? 7 o SeSene orth Btaflord., »Con.......: i} a2 
h . Jt a ; a. oe * , . “ 19 i} 
Besttis | Do 2h iba Se Sr. 100 ne. & De 2 €} 01, 3 jta. iy ++ | {Dee. Italian lrr.gta6 {116 16 | See Sool et ante, Ord. | 
22,000,000 a County, 1920. . 75 77 |2,109. Ine. & Dec’ Do 1917-23 .. 4 1 a ren Ra a 3.846.390 Do Df f. ree. no div.) Ine |i H § 
mitiesiat adel i= 151 Jne. & Dec 1 : ol 2\IneDec . a. il 5 991C' | 5,192,500 Vuntil6 is pd. He - 
§18.500'Corp. of Lonéon Debs. 3 | 8 90 13,733,195) ec Do Insc., 1923 4 101 2/IneDe ° ee jJay Ca 5 102) Taff Vale “St io Pf & HI . 
1,642,900 Deb. St« cndon Debw.. 341100 2 |3,997;566 Ap. & Dec, Dolne Bik'83 410) 7 |AplOct. .. *: nb. Bteriing 4 | 904 2 | "540,000 Waterlon & city | 
ck, 0 "997.566 Ap. & Oc . > 7 \|Apl Oct! .. erling 4 | 905 1 } rloo & City, i | 3) 
1,000,000; Deb. eee eee Sea [9.90 566) Ap. & Det.) Do Cons. tne. ¢ oe 6 | ey ++ | Do Stg. 1st * "| Lanes Laas ees y 
1,000,000) ae -$ = $3. |7,549,018 Feb.& Aug Do ae, Sus, 3 96 98 |Fb Aug .. ee .. 6 8622 24| SED AT FIXep ie =| | 2 
2°00, Birmingham Corp. 1946. ; *03 i \1,076,100 Keb. & Aug Ceylon Inscb 83 84 }Ja. Jly. .. aE D ‘ 97 Name \, || 30 
1,550. vee Do de, 1947 .... ab 9) 93 }2-850, 000 My. & Nov Do 2 oa ; mY 33 | | Apl Oct 4 Sept. Me Do sndier's 4 96% 7 Birkenhead . Leasing Cos ss) 1 $ 
SL Ot lack Rd 24 77 79 | See ron Feb. & Aug Jamaica Insc. 4 103 $5 | ‘ Sliver Jons P ‘London and Black L&NWAGW tis 2 || o 
1,952.59 Bradford, 1040 1950. .. 3 | 87 89 | to: 300 Fel oan Manitoba 19105 102 r Fae .| Pur ane te as 102 Se yn te’, Pref a tale Raster 5 | u 
tie ’ e€ 5 08) ’ i} | 
eset ee MB ot | Rater er mea as gay, eter ec tee a Ae a oi) | « 
; BIT woos eos oo 0 ip y t 7 oi j 
1°737 840) Brita to 50 1946 341100 2 |, Savane rH - _— Inse 7 ss 7 Pink Pur orDws 7 ‘wegian .. 3 = te 89 } DEBENTURE Stocks, aa 
ye YardiffBtock, 1935... =. 3 = <2 [3714-917 Ine. & Dec = oa ie 9\fa. dy... Dec'96 - Bonds .. 34 2: Pres Am , ee 1| 
1.180000 Creed ee 1971 |." 722 3°) 86 88 | So0'000 Ja, & July Nwfdind. 10a] s, 2 3 Mt Jiy.| Pur orDwe ieteeetie 3 x ee oe Ca . 
’ »yydon Co Ee | \ > » .s 7 
Hee eqesaig O/B pamande C2 sae Ra Wicd ae Te Momnan ied & ett" “HG Brn & Marin me 
600,006) Glasgow, eneosre=ns 3 » a oe te Wales, . », {are = = aii 3 62 t6 | 556° 498 ceeeeoe & Merthyr Ao ee Hg 
* astings, 1915-54 gp0000 4) 7 1,686,300 Ja. & July ee oaanes ‘* , »Cons. R.R. 10,4 _ vo B ae 3 mt 
Siediecmmanas a 4/29 (eoetia tee etd Wet Slarey gm wat ot FS 98 BH Catan nant ; 
750.000\ Leeds Goris Bin 341100 2 | 12500000 Ap. | p Do Inscribed 3599 1001 ete | °° — in “sink 544.440. Kast Lond., 3 BB ; 
t Jorp. Stock, ; | Ap. & Oct. D ‘ | Qrtrly. - | &.. | Bett tendon 4/7478) 250, Sw 2nd chg. A4 1 2, 
Se Lalcenter eit - ae 25 5 a ea & July N ested, 814 it: HW Bag Rv “15 "Aug poem ft n | 2, one poeta Ext. Gd. & gs 
ge ae ! ’ uarter wo 'IneDec .. : EN EC, ; oe . as come 
base te ict HN Beeps Beer gy a ery, Akal Reine 65 BEBE Earn gop 
120 Manchester Red., 1941 . 107 9 15,161,167 Ja. & July D nse. Stk. 4 1064 ¢; Apl Oct 2 aor Do Bonds,.3/ | 64 68 Py bom od & S.-West 4} 
Hes Middlesbrough... .3 ° S |5,384,005/Ap. & Oct. De p oft 34 10 a “ une | Do Dvinsk & 117'726 868\Grent Central ... cc. | 
Total De ree » 1936... 3 102 % | '€39,400 My. & Nov Quebec GaP 3 Bes 2) rey .. Dee. ete 2 a a )14,44 448°313 Great a et | 
‘ ) 4 oeee i cvceeees 
Lorsto70 Piymontin R Dane icc’: SS of | Sis, a suly Do 1919.2... 45 103 “3 In Hig.“ | July (Servant. 4 | 81.85 Nar io. renee: > : . 
"ean mouth Red. 1942 . | 900. Ja, & Jul Qrtn <s ServianUnfd. 4 81 85 | ; ote eeeeeeeeens 
569,000) Portsmouth "3! 88 ¢0 | 654'000J y, Do1912..... . 103 5 | y. none... Spanish4/Bds4 r 2,963,945, Do. ‘ 
486,710 Reading Corp: Ske 1927 yee 2 | 520,000 Ma & July! Doles 24 10S 3 iPhAGe ES AM CORRS TROT Ts Do. saan 
308,555 Southam ep Stock... 31,102 5 (1,897,820 — & Sep Do Sg. Bds aah 103 § Fb.Aug .. P.orD.| Do 1888 + $9102 $18,914,487 Lancas! , 
597, & ¢ 3 S/A 7 0 sane Le sire & Yorks . 
Sera gemtentisa ee Sw [telus eto Han 189 $5 6 BD. Ding 1800" Bo Ce) «7 | eg ton aa | 
” wausea Corp. Stock -- : : 1 i + Do (1900) 4% } wondon, rig ion. he, 
pater ae tam, I oe 3 1a 69 |2,927,900 Ja. & July et acs’? 2 hee 5 [Ae Oet 6 | Wel ooo i * hepa a 4 Chiat — ys: 3 
"pas: 800 We 18 aia + of = aware Ja. & July Do co eS 1cl 2 | uly es | 960678 —“" at ae, Arb. ib ® ! 
595,096 thle el pad ia ig2i_ 3 85 &7 yy * & Jaly Dolns 1924-30 3, _ 93 } ap Det a, ‘Jule on pete 3, Loh 4 or De 1878 a os 2 
a OE. 34 101 3 |1,274,213 Ja. uly, Do -do195 3 99 p Aug.  D “ bs 096) Lond. & N. “ae vooeee Te 
ers, & July D 4 94 C5} Jan Jly| . | Do Priority 4 i¢c0 5 easel 3 98% | 
2.202,576 iSubject to Stamp Duty. | 396,600 Ja. & July sth, yD 3 | 84 72! Markep - -- | Do Ln (1902 : 96:0! 13105, 981 Lo Cone sldets ett : 
8.341250, Leeds, Debs, 19377” 1 BIOS § 1906.18 6 1001819 Oak. ee united $95 934) 998.9201 0 Consolidated. .... 3 8 | 
1066544) Do igen vor WS lagectoode. & July Doreli-igoo:” § 101 19 geri. a ayly. PunPr| o'l80 3 72 724) 3,601,278 Mets oN nape a a | 
veg " | a > . ' 7 \ onke 3, c "i oP « soe eeeees 10) 2 
| 3 874°868 Manchest rei9-ad 2222, 3°| Be es 6'02'900 AY. t Oct, Dolio ‘i ae eee IV Sona. De ae > 1 zit 2s Metro4 litan Dist. .... a 
874,869) Manchester ............ 4 125 27 [1,587,800 p. & Oct.| Dolna 1816.36 4 10 4 2 ons. Debt. 3 | 49; 0} "727,200 Do... an Dist. .... 6 163 | 
Orta aes sl sae | le® ’ Ap. & Oct. D ic 4 25) * re eae bi \y cose wee 4) SM 
Ca agi gg os ER RRB Ry Be OM 8 oc oae rae Zee Be eo mai och re | AH 
es 9, Ja. & July D almost all vrefixe a o secvccees % |} 
_[ggeo.ioda. & aly Do after ise $83 67 | 4 No tn iiouher*eaee where thee are “see North Loon 188 | ie 
conronarion sows, iaris fs) iia sry Blais ts ae Resks| U 
Yoloni ° ns 4 on “anah oo 9 | OD | 
etek ne Naam ak Ay Polite 4 erm of the ase arrangeneat th tyne pos Sa Peri #8 t 
: » Trinidad I © | hold : «ment the bond- 0; D ‘ 5 a 
x Name. ¥ Closng | $30,700Ja. & July Vietorin Raikes * and are now enti ea original en 499,566, Do eee "yim ‘ | 
: (Alexandria (C.of Sterl ba az Prices. 4867100 Ap. & Oct. way i 814 go10¢ | Tate of § per cent. ed to interest at the | 1:526.258'Taff Vale sever SM : 
uckland (¢ s.; * 102 460,300 : 4 — ' 
et tas ad (City of), 5% Debs., + 1934 ss 3 543200 Ap, c— pe ine. Bik 4 =. A penne GUARANTEED SHARKS AND STOCKS. si 
u 4, sc, c 00 
6 |Auckland Harb. Bd..§%, Debs. 1917 105 7 900.00 Je & July! Dobe s Stk. 4 102 4 a STOCKS, BONDS, Geo,| 2131.108)Caledonian Cons. Guat, ‘a 
: Bloemfontein(C.of4% Ins. Stk 19351109 1] |5,000,000 Ja. & July coi of 1885 4 101 3 ‘oupons payable abroad.) 2, ers Forth Bridge .......+++ 4 
4 |Bombay (City of), Imp. Trust 1954) 94 96 (7,000,000 Ja. & July Do 1903 1921-6 34 £8) 9 g;| Divs. 4.5 Next ass: oe »ga Cons. Gtd. .... 4 li 
gal. Agees (Oty of beads’... oeclion 6 | WSS8Ie, & July Ween ii'as Phe Sysco EE Draw. Name. % Drives ater onslarent Onntral: oe Gini 
pari yees ( ‘ity of), Bouds ....| * | 92 95 1.876 000 a. & July Wtn. Aust.I 106° 2 Ja. Jly.; .. | Dw Prices. 1,797,422, Do R ‘} i rs ‘ 
pe Town (0. of), Ins, Stk. 95 |1,876,000'Ap. & Oct. Do ns 4 107 § gs. ArgentineNatl. 47 ) Rert Charge... 44 1s 2 ; 
4 Cape Town Suburbs, Muncip!. 1953/10) 2 |, 750.000 My & Nov. Do a do1931 4 1¢2 3 Ja. Jy. *B"..7 474 4 ee bes Gt. Eastern Rent Chge. ¢ | ; 
‘ lonrieeehn rworks Ins. Stk... 1951) $91C? Loe ood: My. & Nov Do iss 3} 98, 9,|Ma es Aust ‘ilveritt 5100 2° seee7e0 os Consolidated. (5. § u 
4 stchureh (City and Dis.) _ 199¢ g9102 1,100,000.Jue.& Dec Do 1916.36 | 3) 8% es May Xt oe +» | Do Paper ..5 ggic! | 7°61 t. Northern Perp. Gtd. ¢ 4] 
4 Christn'a(C.of).Ster. Loa 1926/120 : (2,500,000'Ja. & July De 36.23 8 & Ja. dly.| .. -- |Do Gold....4 92100 0,878/Gt. Western Rent Chg. ° o 
dhe ee n (City of) nig00 * il 3 POREIGN oT 8 _o *° oan Cts.ex. =e [17, 904, 062 Do Consolidated Gta. § 1 
a| Dome Bonds of ist!) ol ge : REIGN STOCKS, BONDS, nr Qrtrly. Fr roc Hates § 24 76 78 | eae Lane righton, 8. . : 
wis of 1901 2.2.0.0... 2 (Cou Qrtrly. | 2: - ench Rntes 3 95 97 don, Brighton, &¢ ( 
6 Danedio t f * 1102 4 |_ pons payable in Londo J.) + os Lae 9 Cons. Guaranteed .. 5 10 
4 Durban ne, Cons. Bas. 1908'101 3 Divs. “. Ne ndon.) opt oe ee ** Germalm. ak 865 15,100,406 London & N W Gtd. .. 4 4,5 
4 East London Corp Ins. Stk. $1-3) $$10: Due. Ea oo a Cloang Ja Sy. * .. | Do 18904 ..3 86 aoa’ $50°000 Lon. & 8.-W.Cons. Gta, 4 7 
: flocatiton (c Z.) Har. Bd, Gtd. 1908 ice vi Jn. Dec) —— ) Nov. \Ai mu — & Prices. Ja. Jly. i oy ex 25f5 100; 15 wi Met, int Charge — 4 1092 
on (City of), Det = . Argptne. Ra 8. ani Oct oe russn. Con. 0 mt Charge, «+++ 109 
¢ Johannesburg Mun. Inseribed 1954101 3 | Qrtrly. =e aent. | Hon," - "6/100 2 Aloe SS] 2D | Bottms "3? gs ay'eea72 abe beryrual ci iy te 
6 Lyttelton (NZ) Hisrbour Ba teegaie 21 Ja diy. SE) Dec. | bem 100 |fetny. : 11907 | 185 88 [17 -68%.722| North Brit, Con. Tien. 3 && 1 
4 Melbourne & M arbour Ba 1929 118 21 inn iE iy Ja. Jly. ** | Virwinia Baa. 130 35 | 2.444.129 Do Con. No.1. "4 168 ue 
: $ et. Bd. of Wk 1 MarSep, | Sept. xt. Gv. Bd. 5 1004 0 rginia fa. 8,466,903 N. € 4 ee 
‘ Melbourne 1921/10: ses | OO | Hola. Gold i Coup Bnds,2 91 96 | "8,900 N -Bastern Come Gan § ‘px a 
rne (City of), Deben- ms ay| =8 | Dec. | eee 44 96 9S - RAILWAYS. 40,000 8 S.-East( Ra ord. eTOheact 28 2 | 28 
ry.| & 4 
i § ‘Methonrve Harb. Trost 4 20-2)102 $ Ja. aTy | re |PorD. Dekstruiln 3 7 re. ORDINARY SHARES AND Stocks, 984,300! Do Consolidated i Gta, qlee | m1 
«| Do ag age 19:08-91100 2 Qrtrly. (£5 |P.orD. Fun 7..§ 2 Pres Am a 7 PREFERENCE SHARES AND STOCK, ws | 42 
ay Melbourne ie do, ‘AM 21/100 2 Ja. Jl oe “= Name. Closng DIVIDENDS CONTINGENT ON THB Paorits 18,1 
~ rust, ir Oi + vo {Rly.Guar. _ 6 } Prices. OF BACH SgraBats Yas. | a7 
5 (Mexico (C. of) SY Bterl. isn #1elWC3 £ er Oct ti .. | 2. | Do 1899 aay 922 34 gee tee SIS Marry sal eel lee 5 ves a - we: 
§ iMontevideo(City of)Red. Rds; .. |so: 4, °* Tel ‘bal | Do Law3. 685 8a} 9! 9521501 Do Dot On *21"95102 |. §98,9 i .f we 
if] 3 Montreal (C. of) Perm. Deb. "| £0} 15 | | ‘Buspa 'B. Ayres Wer. @ | Br 9%, STH I21 Caledon ~- vee f202 5 1,980,000 — rae "4 05h | a 
$ Iapler ftartour Bonds Biichamasts °S (OMY) +) | (Prasad § 10? iP ero70 so a i amouoged pict'Nar i 8 ms | 
6 New hy ie 1920'107 9 |JneDec |e |] Loan 1879. 508’ 026 ef. Con, Ord 4 341, Do No. 2..- f 
san B Gitetee Becket eet ae" = | 44 912 Do Def. Ord. No.1... 44, 1,639,890 Do 1878 .. ‘ 
6 | Harbour Board, 188i". J9e1 112 1 eee! | (== || Bo 8 Loan $i $32.24) , $00,000 Cardift P rd. No. 1...... 3 +! "9529951 Do 1884 
5 | "De Debentures Seeneucksaen “eet lice si A pai | Sos | Do sl ag 3 93 = 1.868208 Central London Ord tock "= este Be Convertible a : 
5 (Port Diasiesssessene nc 1SSHI106 8 | aoe || Dx W.of Mi 89 BY 3,240,799 7 South London 29 4] “0 ‘Do Pre v Bec 104 $ 2 
35 | Wenee cis of) Cons. Reg.) _ . Fb Aug! | Railway an "00 1 | 2,642,000 ty rit peg: a4 a2 | Bee'ieo obser ase 115 “ 
Rand Water Board, | * | 9495 peeve “ | Bo 1985 5... 5 icc 3 6,087,020 Glagow '& on Ord. ana] 68. | Lee De Pref. No. 2-.++++** 4138 ' 
i 4 | ise. 85 % pa Ins. k., rhe air Nov. |Bu 'unding 1C3i 4, Sse slon. Def. Ord. ...... 656 Ae 15100,000 Great Central, . Sime 
mb at A Ste oe iB i Kame) Bee | 
i nds .... 6 1023 3; Voekoee Great Eastern Ord. ..... | 18 74) 1,800,000 Do 187° ‘ 
+ 1,063,654 Great North of Beotland .. él, 2 | | 1,000,000 Do Converti 
and ..| 6/ 7¢ | 1,380,000, Do Couvertt 
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ame. (22 by : 
<3 2 000 Pen. Co 
728, n. Eq. Trust . 1914 
000 Do Cons. Mort, ‘ 2 1943 106 44 


$ 
ie é 
46 600,000! 10) 
e000 od 1. Co. Ist. Mt. 44 1921 108 10 {1,179,462 39 Midland Uragna SS - 
786, 
232, 


:. 
Great Central Pref., 1889 2] 98100 67,607 Alabama G. 5. A. 6%Prf. 1 
that Po 1891 ...seeeereeeee 38 90 | 156,600 Do B Ordinary. 1 
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(Continued from page 1155.) 


s of teak during the first half of the year have been as 
The lon Burmah and Siam : logs, 3.848 loads; planks and 
follows 1 353 loads ; total, 5,201, against which there has been 
abate aa 4,315 loads. The above figures are exclusive of 
pennant +“ logs ‘and conversions from Java, of which the high 
- Mee pormah and Siam wood have encouraged an increased 
a ae The landings of 1,767 loads during the past half-year 
jmp with 545 loads landed for the corresponding six months of 
pone the consumption has not grown in proportion, being 
11995 5 62 loads as against 1,054 loads for the same period. The 
joaly 2 jength and the inferiority of conversion are largely respon- 
Ie jot the difficulty in selling this production. The former 
iS. wback arises from the conditions of growth, and therefore must 
meee to handicap Java logs in competition with the better 
\/ descriptions of teak from Burmah and Siam; but better conversion 
| willcome about as new machinery and better supervision are pro- 
vided at the shipping ports, and the prospect is that whilst Java 
is are little likely to displace the more expensive Burmah and 
Siam production, carefully-selected and well-sawn planks and con- 
|| versions from Java will find a widening outlet for constructive work 
lin which the texture and weight of teak are not of first-rate 
| importance. 
i POSTSCRIPT Friday Evening. 


SUGAR. —In the British refined market, a generally good busi- 
ness passed at late rates to 13d advance on Lyle's goods. At 
public sale, 880 tons crystallised West India were submitted, and 
moved off firmly to occasionally 3d per cwt advance. 5,367 bags 
Trinidad : fine, 155 3d to 15s 6d; good, 15s; good medium, 14s 9d 
to 14s Todd. 3,067 bags St Lucia: good bright yellow, 158 3d. 
yoo bags St Kitt’s withdrawn, also 432 bags St Kitt's syrups, 








220 bags Demerara, and 343 bags St Lucia. 357 bags 
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marks, July-August, tos 6jd to ros 74d; and October-December, 
tos 54d, f.o.b., Hamburg. P.P.Z., ready, sold, ros 63d, f.o.b., | 
Stettin. Beet firm. July sold, 8s 4}d to 8s 5d; August, 8s 53d | 
to 8s 53d, and 8s 53d; November, 8s 73d to 8s 73d; December, 
8s 8d to 8s 73d; October-December, 8s 73d; Januar -March, | 
8s o¢d, 8s o}d, and 8s g}d; May 8s 11d to 8s 11d, fo.b., 
Hamburg. 

COFFEE.—Sales about unchanged. East India: Mysore sold, 
bold, 52s to 68s; bold Costa Rica, 67s 6d; Guatemala, good bold, 
578; Salvador, 54s; foxy, 43s 6d to 45s; Nicaragua, foxy, 41s 6d 
to 428; foxy peas, 45s 6d; Honduras, bold grey, 60s 6d. Futures 
ruled idle. December, 37s 3d per cwt. 

JUTE again dearer. Native firsts, guaranteed July, held for 
£28 15s; August 15th ditto, sold, £27 5s to £27 10s; September 
guaranteed, {24 7s 6d; and October, sellers, £23, c.f. and i. 

HEMP.—Manila steady, quiet. Fair seconds, August, sold, {41 ; 
good brown, £40 10s. New Zealand, good fair, October-December, 
sold, £33 tos; fair, near, {31 103 to £31 12s 6d; ditto June- | 
August, {31 12s 6d; and common quality, June-July, £30, c.f.andi. | 

METALS.—Tin suffered a sharp relapse. Straits, cash, closed 
£172; and three months, prompt, {179 sellers. Copper rather 
steadier, but quiet. Standard, spot, closed {81 tos; and three 
months, prompt, {80 ros. Lead rather easier. English, £16 15s 
to £16 178 6d; foreign, sellers, £16 11s 3d. Spelter weak, 
Ordinary brands, £26 17s 6d, July, paid. Iron quiet, steady. 
52s 13d paid, cash. 

LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
a 





Trinidad syrups, good yellow sold, 14s. German granulated in 


air demand at dearer prices, 


103 74d; E.C.H., 10s 73d; O.F., 10s 7d; R.A.V., 103 83d ; first | St Malos 





Hanks, &r.—Continued. 





THE LONDON BANK OF AUSTRALIA 
| LIMITED. 


2 Old Broad street, E.C. 
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Uncalled, including Reserve Liability 729,292 10 0 
Remittances made by Case to Australia, 


Drarts, Letters oF CrepiT, and CincuLar NoTEs © 


issued upon Branches and Agents. 


Briis or Excuanes on Australia NeGoTIATED OF 


sent for Collection, 

Inrerests allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description couducted 
with Australia, 





THE NATAL BANK, LIMITED. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Six per Cent, for the Half-year ended 
50th June ultimo, being at the rate of 12 per Cent. 
per annum, has been DECLARED by the Board of 
Directors, The Warrants for such Dividends will 
be transmitted by post from this Office to all 
European Shareholders entitled thereto, on receipt 


~ 


about the end of August. 


. o..,, J: 8. DUNCAN, London Manager. 
18 St. Swithin’s lane, E.C., 2nd July, 1906. 


EAST SURREY WATER COMPANY. 


SALE OF ORDINARY SHARES BY TENDER. 


th given that itis the intention of 
ae said Company to SELL by TENDER Seven 
panired Ordinary Shares of £10 each of and in the 
“ast Surrey Water Company. 

I'he last day for the reception of Tenders will be 


Priday, the 27th day of July next, at 12 o'clock at 
ON. 


forms of Tender, with P 
Nditions of Te m 

Cation at ti 

order, 


Notice is hereby 


articulars of Sale and 
ler attached, can be had on appli- 
© Company's Office, Redhill, Surrey.— By 
A. FE. CORNEW -W 4) Jooretar 
Redhill, Su EWALL-WALKER, Secre tary. 


22nd June, 1906. 





NORTH AND SOUTH WALES | 


| 3.—* THe Developmentof Agriculture in Denmark.”’ 


| BANK, LIMITED, 
| wr *. oe 
ONE HUNDRED AND THIRTY-FIFTH 
DIVIDEND, 
tides ns = a REBY GIVEN that an interim 
Naren 1 ber Cent. per annum for the Halt- | 
and a Bonus a ult., on the Capital of the Company 
maid tome? Four per Cent. per annum, will be 
at the Hees hareholders on and after the 17th inst.. 
at the I ; Mice and the various Branches, and 
ondon and Westminster Bank, Lothbury, | 


London 1 
. he . Tas w : 
by the tk Income Tax will,as usual, be paid 


The TR ANSP 
‘ANSI FE > 
18 date to the — BOOK 


NOTICH 


ER | 3 will be CLOSED from 
x Cohn ate inclusive, 

T. ROWLAND Ho gag pitectors, 
} Liverpool, 4th july 1 HUGHES, General Manager. 








Subscribed Capital .........+++++++41,276,747 10 0 | 
Pald-Op....ccsecccccccccccccceccece -- 547,830 0 0) 


of same from the Head Office in Natal, probably | 


| ————— 
| 
} 


MOODY’S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . 
(United States and Canada). 

For some years it has been evident that the 
| @ larger and newer and steadily broadening field of 
| @ American and Canadian commercial and finan- 

cial activity was bringing to the front, not only 

new conceptions of thought and practice in in- 
dustrial and financial life, butalso new methods 
of bringing to the fore and popularising this 
thought and practice. In line with this latter 
tendency, the new periodical known as 
MOODY'S MAGAZINE was established in 1905 
to fill the need for a popular centre or clearing- 
house of broad opinion and general review, as 
related to the modern phenomena of large scale 
methods in industry, in finance and in the 
business and creative fields generally. As its 
sub-title indicates, it is a monthly review 
for investors, bankers and men of affairs. 
The scope is broad, as it shonld be, and 
its treatment of topics is popular, but not 
superficial. Its editorial attitude is independent, 
broad and tolerant, not malicious, but truthful 
and just. Treating things necessarily from the 
point of view of the banker and man of affairs 
it nevertheless attempts to go below the mere 
surface of things, to view all sides without bias, 
and to reach sound conclusions on all questions. 

In addition to the special articles, the Editorial 

Department reviews and discusses the Bond, 

Stock and Money Markets, interest rates, rail- 

way earnings, stock quotations, ete. Fach issue 

of the Magazine is fully and attractively illus- 

trated and contains from 112 to 132 pages. 

Subscription price $3.00 (12s. 6d.) perannum. 

THE Moopy CorpPorRaATION, 
Publishers, 

35, NASSAU STREET, NEW YORK. 
Lonpon: FREDC. C. MATHIESON & SONS, 
65, Copthall Ave., E.C., ENGLAND. 
RRL a RRP AAS OR ADEE ARS FATE RTE, 





ROYAL STATISTICAL SOCIETY'S 
JOURNAL. 


Now Ready. PartII. 30th June, 1906. 


CONTENTS. 
1.—* Tue Statistics of Population and Pauperism in 


England and Wales, 186i to 1901."’ By C. 8S. Hoch, 
D. Ch. 


2.—** DEALINGS in Futures on the Cotton Market.”’ | 


By Professor S. J. Chapman, M.A., and Douglas 
Knoop, B.A. 


By R. J. Thompson. 
MisceLLuaNea—(l) “* Canadian Census Results.” Ry 


Professor A. W. Finx, M.A. (2) ** The Population | 


of the British Empire.’’ By Sir J. Atherstane 
Baines, C.S.I.; and other Articles. 





Royal Statistical Society, 9 Adelphi terrace, 
Strand, W.C., London. 





SEBGETIC MEN with good | 
‘4 


characters wanted as representatives of the 
London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.— Apply,Managing Director, 


50 Finsbury square, E.C. 














s a 
Inferior beet.......-..-ssseeeeee 2 10] Prime mutton .........eeereeeee 5 10 
Middling ditto............04. coe 3 Gh Inferior lamb .....cccccccccccee 9 8 
Prime ditto .....cccescesessceee 4 4| Middling ditto ........... ccoomce © 8 |} 
Inferior mutton ..........cceoce 310} First ditto ....cc.ccccecceccsceee 7 2 | 
Middling ditto. ................ SBE iced cicssececccccnee’ OR 
LONDON POTATO MARKET. eases 
y Per Cwt. er Cwt. 
Z.H., ready, sold, tos 6jd_ to New JerseyS .....-.-ceeees 6s to 6s 6d | Cherbourgs .......... .--.. 58 6d to 6s 
dnnsestenkdoatned 6s 6d Lisbon Rounds (per box).. 2s 6d to 3s 














| Established 1836. 


NORTHERN 


Assurance Company. 


| ACCUMULATED FUNDS .. .. = £7,012,00C 


1 MOORGATE STREET, E.C. 


| 
| 
| Insurance. 
Pradential Aesurance | 
Company (Limited), 


HOLBORN BARS, LONDON, E.<. 


INVESTED | £60,000,000. 


WHY PAY RENT? 


| 
| 
| The BRITISH HOMES SCHEME enables Policy- 
| holders to reap the benefit of their investment | 
| during their own lifetime, and in the event of 
premature death to leave their legal representatives 
in possession of a comfortable home free from any 
| mortgage charge or encumbrance. Particulars post 
free. €COOD PROSPECTS FOR ACTIVE ACENTS. 
_ The British Homes Assurance Corporation, Ltd., 
6 PavL sTREET, Frnspury, Lonpon, E.C. 
M. GREGORY, Managing Director. 


COUNTY FIRE OFFICE, LTD. 


| 50 Recent Srreet, W., & 14 Corsuitt, E.C., 
} Lonpon. 
The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken. 
Losses promptly settled. 
Fire INsvuRANCES granted at current Rates of 
| Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or to 
F. G. REYNOLDS, 
Secretary. 


| 


LL 


LONDON MOTOR OMNIBUS 
COMPANY, LIMITED (VANGUARD), 


The TRANSFER BOOKS of the Ordinary and 
| Ereference Shares will be CLOSED from the 28th 
June tothe 10th July, both days inclusive, for the 
purpose of preparing the annual accounts and 
Balance-sheet and for the payment of dividends. 
—By order, é 
S. D. GILBERT, Secretary. ; 
Albany House, Albany street, N.W. 
j 


27th June, 1906. 





CITY OF NOTTINGHAM. 


The Corporation of Nottingham are receiving 
LOANS wn Mortgage of the General District Rate 
t £3 10s per cent. per annum. : 
Particulars may be obtained from Sir Samuel G. 
Johnson, Town Clerk, or Mr. John E. Bryan, City 

Accountant, Nottingham. 
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Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 


Credit. J. SIMON, Managing Director. 








THE BANK OF ADELAIDE. 


(Established 1865.) 

Paid-up Capital 

ee ey 100,000 

Reserve Fund 
Reserve Liability of Proprietors .. 500,000 

LONDON OFFICE—1l1 LEADENUALL 8T., E.C. 

Bills on all the Australasian Colonies purchased 

or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


oe 


LOE IE OE ATR OET PG 


Y y 
BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon, SirGEO. DRUMM OND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office: 
Threadneedle street, E.C. 
{AND Hon, LORD STRATHCONA 


46 & 47 


London 


AND MOUNT ROYAL, G.C.M.G., 
Committee : 


THOMAS SKINNER, Esq., 
land ALEXANDER LANG, Esa. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 

Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


paanoneen 





EE 


Africa. 





Heap OFrice: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 





New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


£6,194,100 
£1,548,525 
£1,997,050 


Boarp oF Direcrors: 
W. R. Arbuthnot, Jn.,)Hon. Sir Charles W. 
Esq. _ | Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E, Brodie Hoare, Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole,K.C.B. 

|Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. 





C Deposits 

: received for fixed periods. Terms on application. 

Le WILLIAM SMART, London Manager. 
4 ve et tsetse senses —_ 

aie Established in 1817. 
= Lonpon Orrice—64 Old Broad street. 

IE ee £2,000,000 
} I ta a te ns a cn cng 1,450,000 
: Reserve Liability of Proprietors ........ 2,000,000 
3 3 £5,450,000 
Bie e Letters of Credit and Bills on demand are granted 
; Y ; upon the Head Office and Branches throughout 
é ‘i Australia and New Zealand, and Suva (Fiji). Bills 


purchased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on Supeeesion. 


DAVID GEORGE, Manager. 


STANDARD BANK OF SOUTH AFRICA 
| (LIMITED). 
; Bankers to the Government of the Cape of Good 
ki Hope, and to the Imperial Government in South 




















THE ECONOMIST. 


Capital Subscribed, 25,000,000. 


J. 8, COCKBURN, Manager. 


THE BANK OF cl 
ARCENTINA, LIMITED, 


Subscribed Capital .. 
Paid-up ” oe ee -- 750,000 
Reserve Fund - ° .- 300,000 


Head Office—97 and 2 Seeepegete street Within 


Branches and correspondents in all the principal 
places of South America. 





Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Divitends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. ; 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General Manager. 





AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors . 539,437 10 0 
Reserve Fund 121,900 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


cvcvvecvecccces £1,078,875 0 0 
539,437 10 O 


eee ee eee eee eee eee eee 


Bills Negotiated or forwarded for Collec- 
tion. 
B and Exchange Business of every 
description transacted with Australia. 
Deposits received for fixed periods on terms 
which may be ascertained on application. 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. Susscrrpep, £500,000. 
Paip-up, £400,000. REsERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
__ J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 





H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 








THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £500,000 


BRANCHES— Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Ma!ta, Gibraltar; Paris. 
H. R, Coomss, Manager. W. Hart, Secretary. 


BANKERS—The Bank of England, the London 
Joint Stock Bank 


The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, oa 


affords facilities to travel) 
and elsewhere. ae 


Deposits received for one ye 
an year at 4 per cent. per 


No. 27 Clement's lane, Lombard street, E.C, 


Incorporated by Royal Charter and Act of Parliament, 


1160 , 
cease sealant TLL ee ee ee 
| Banks, Xe. 
NEW YORK PRODUCE 
EXCHANGE BANK. 
} CAPITAL... ss . $1,000,000. 
SURPLUS .... $400,000. , } 
Accounts of Banks, Bankers, and Firms received 
; upon favourable terms, Collections made and re- 
j mitted for promptly. 
Careful attention given to the Purchase and Sale i 
; of American securities. Cable Transfers made. 
Lonpox Baxkers—The London City and Midland 
is » na nen 
THE ANCLO-CALIFORNIAN BANK, LD 
Capital Authorised, £1,199,400. Subscribed, £599,400 


ESTABLISHED 1825. 





Paid-up, 21,000,000 
RESERWE FUND .. .. 





HEAD OFFICE—Epmsvres. 


THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICH-—87 Nicholas lane, Lombard street 8.C, 





[July 7, 1906, 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Uncalled, 24,000,000, 
21,030,000. 


GEORGE B, HART, Secretary. 


J. FERGUSON, Assistant Manager, 


TARAPACA AND |THE NATIONAL BANK (F. 


SOUTH AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
Colony), 

London Office: Cireus place, London Wall, EC, | 
Subscribed and fully paid-up Capital £1,100,00, | 
With power to increase to : 

Reserve Fund - 


' 


140,000. 


4,000,000. || 


Branches and Agents at all the principal towns \ 


in South Africa. 


Deposits received, Current Accounts opened, and | 


all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


E. C. REYNOLDS, Manager. 


| 
| 


-BANQUE RUSSO-CHINOISE, | 


(Russo-Chinese Bank.) 
Capital a ‘s a Roubles 15,000,000 
Do. invested by the Imperial 

Chinese Government: K. Tiiels 5,000.00 

Reserves... se i --  Roubles44lé00 
Heap Orrice: ST. PETERSBURG, 

Branches or Agencies— 
Askhabad 
Batoum 
Biisk 
Blagovestchensk 
Bodaibo 
Bombay 
Boukhara 
Calcutta 
Chefoo 
Hailar 
*Hakodate 
Hankow 
Harbin 
Hongkong 
Irkoutsk 


Khabarovsk 
Khokand 
Kiachta 
Kirin 
*Kobé 
Krasnoiarsk 
Kouantchéndze 
Kouldja 
London 
Marguelan 
Moscow 
*Moukden 
*Nagasaki 
*Newchwang 
Nicolaieffsk N 
Kalgan Ouliassoutai Yokohama 
Kachgar Ourga Zeiskaja-Pristane | 
* Branches which are temporarily closed. 
Lendon Bankers: Messrs Glyn, Mills, Currie & Co, 
London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Manager. 
Representative in New York: Walter Kutzleb 
Wall street Exchange Buildings. 
BOARD OF DIRECTORS. 


Paris 


Same-cande 
San Francisco 
Shanghai 
Stretensk 
Tachkent 
Teline | 
Tientsin 
Tchita | 
Tchongoutchak | 
Tsitsikar | 
Verchneoudinsk | 
Viadivostok 
Werny 


Pekin 


| 


t 


l 


' 
yi 


Prince E. Oukhtomsky, President; J. Hottinguer, | 


E. Noetzlin, A. Wischnégradsky, L. Davydot, 
M. Verstraete, Th, Knoop, 8. Solsky, A. Poutiloff 
and V, Bizot. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. 
REsERVE FUNDS: 

STERLING RESERVE HELD IN LONDON AT 

EXxcwance of 2s per $ = £1,000,000 

STERLING, INVESTED IN CoNnsOLS AND 


: No SECURITIES 
OTHER STERLING c $10,000,000 
Silver Reserve .. aa .. 9,500,000 


— 











$19,500,000 
.. $10,000,000 


iabili ietors 
Reserve Liability of Proprie Orrick m™ Hore 


Court oF Directors AND HEaD 
Kona. 
Lonpon CoMMITTEE. 
i ; Yhairman. 
Sir Thomas Jackson, Bart., © ~ 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq 
Wm. Gair Rathbone, Esq. 


: b 
Deposits received for fixed periods at rates beers 


: ” le 
can be ascertained on application. Interest payab 
June th and December 5ist. sp, ) Managersin 

A. M. TOWNSEND, | ° London. 


3. 8. ADDIS, ) 

S. W BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


BIRKBEGK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowel 710 

mum monthly balances yt allowed 02 
Acocks and Shares bought 
and sold. 

Apply a8. RAVENSCROFT, Secreta tol wc. 


Advances made. 


. $10,000,000 


} 
i 


| 
| 

l 

| 


| 
| 
| 


| 


| 
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